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x The Guide-Post 


Opportunity is not that rare fairy whom we 
hear knocks but once in a lifetime at every- 
one’s door, and if not bidden to come in and 
be at home, is gone, to return nevermore. Op- 
portunity is always present wherever the dol- 
lars have gathered, irrespective of time or con- 
dition. 


No person fortunate enough to have accumu- 
lated capital need apprehend any lack of op 
portunity to profitably employ it so that it may 
bring in an income. Accumulated capital which 
fails to re-employ itself is about as useful as 
a cask of gold sunk in the ocean’s bed, fathoms 
beneath the water. 


I often hear investors declare, when the times 
seem out of joint, that they think it best to 
wait until the financial skies clear before pur- 
chasing securities This theory is wrong, for 
when the skies do clear and they get ready to 
buy they usually discover that they must pay 
considerably more for good securities, because 
then they are bidding against others who have 
also only just awakened. 


If there is value behind an investment as it is 
represented in physical assets, such value can- 
not be eliminated by depression; it is only 
temporarily depressed by sentiment. Good 
bonds should always be purchased when capi- 
tal is available. 


It is with this thought in mind that I call the 
attention of our subscribers to the contents of 
the comprehensive Bond Index appearing in this 
issue. They will find in it a Guide-Post point- 
ing out to them many attractive opportunities 
for the profitable employment of such funds 
as they may now have in hand for that pur- 
pose 


It is always a pleasant duty for those 
in charge of our Advice Service to ex 
tend freely whatever assistance they 
can in solving our subscribers’ perplex 
ing financial problems. 


Louis Guenther. 
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THAT ORPHAN BUSINESS. 
No One in Washington Seems to Have a Kind Spark in 
His Heart for Our Dollar Makers. 
If the powers that are in politics in Washington 














ontinue much longer to raise a hue and cry abowi 
the interference by Business in the making of the 
nation’s laws, they are likely to find themselves in 
the position of the shepherd in Aesop’s fable who 
amboozled the people so often with his cry of 
‘Wolf,” that when one really did attack his flock of 
sheep and he hallooed for help, none of the vii 
agers came to his assistance for they thought he wa 
till uttering his false alarm. 

We do -_ believe organized business has a place 


ig politics, for business being concerned entirely with, 


the making of the dollar, is not in a position to judge 


1) 


Ten Cents a Copy 


Copyright, 1914, by The Guenther Publishing Co. 
what laws are the best for the general public good, 
but sometimes when we reflect upon the hodge-podge 
which untrained politicians, inexperienced in evet: 
the simplest rudiments of trade, have made of so-e 
laws intended for the regulation of commerce, we 
wonder if it were not better for business to meddle 
in politics as the lesser evil of the two. 

Our President, honest as he is and earnest as are 
his efforts to perpetuate his Administration as a good 
and helpful one in the minds of the people, is per- 
mitting himself to grow unduly concerned in his imag- 
ination that certain interests are accelerating public 
opinion in their desire to defer action on his trust 
bills. 

The individual business man has just as much right 
to openly express his fears regarding the workings 
of certain legislation as has Mr. Gompers or Upton 
Sinclair and his breed of peaceable world re-creators. 

Surely our President is too broad minded not to 
accord to business men the right of a free expression 
of their opinion. To charge them with unduly and 
insidiously undermining public opinion just because 
they contend that the country and commerce would 
benefit if they had a short respite from law making is 
putting upon them an unjust and uncalled for stigma. 

Business men are as much a part, of a prosperous 
commonwealth as any class of citizens and have 
the common right enjoyed by all to discuss, debate 
and express opinions upon proposed laws proposed 
for its good. If the President keeps on he will make 
himself ridiculous and when a stateman’s theories 
encounter only laughter, he is doomed. 


TURN IN MEXICAN SITUATION. 
If We Are Finally Forced to Intervene, Nation’s Finances 
Will Be Put to a Strain. 
The critical state of the Mexican situation, as shown 
by the wide differences that have at last arisen be- 
tween the Mexican and American representatives in 


session at Niagara lls. draws attention to financial 
possibilities that are ahead if this nation 1s forced 
finally to resort to armed intervention. 

First, we would e to resort almost instantly to a 
bond issue to meet the enormous expense that would 
begin at a rate that we could hardly expect would be 
less than $1,000,000 per day. The Treasury deficit 1s 
something like $30.000 000 for the fiscal year to date, 
the income tax has fallen $23,000,000 short of the 
hopes of its authors; the Secretary of the Treasury has 
already offered to supply the banks with Treasury 


Four Dollars a Year / 









ee ee 


yess ngee: Mgnt < eneRR  ARETE 








2 THE FINANCIAL WORL!) 


June 20, 1914 





funds to move the crops (and the demand this year 
will undoubtedly be record-breaking because of the 
great size of the yields) ; we have exported $70,000,000 
gold since the beginning of the year and the end is not 
vet, while dull business, if continued, means a still 
further falling off in revenue, both from customs and 
internal revenue. 

A Government bond issue of $100,000,000 would 
not be at all surprising the moment intervention were 
decided upon. This would most certainly have its 
etiect on money rates and with the other demands on 
the Treasury referred to coming near, the era of cheap 
money might be considered near its end. 

The whole Mexican crowd, revolutionists and Huer- 
tistas, are not worth one tenth the.expense or one sin- 
gle life of a good American soldier that will be in- 
volved, but if our neighbors continue to insist on keep- 
ing up the inhumane civil strife, with its daily exhibi- 
tions of “no quarter”, we will have to jump in and 
settle it for good and all, in spite of our reluctance to 
share in the strife. The reports from Mexico City 
and the rebel camps seem to show clearly that both 
sides are mere children when it comes to the con- 
sideration of orderly government. But what a job 
is ahead of us!) No wonder Wilson and the Nation 
have shrunk from it. 


ANOTHER BOLT HURLED AT WALL STREET. 
Senator Smith of Michigan Charges State Department 
With Helping New York Bankers in Nicaragua. 

Brown Brothers and Seligman & Co., two of New 
York’s prominent banking firms, are accused by Sen- 
ator Smith of Michigan, in a resolution introduced 
in the Senate, of saddling Nicaragua, through the aid 
of the State Department, with a bonded debt of 
$6,250,000. These bonds, it is alleged, did not cost 
the bankers more than twenty-five cents on the dol- 
lar. Using influence in keeping our marines in Nic- 
aragua for the purpose of influencing the last Pres- 
ilential election is another allegation. 

The Senator from Michigan characterizes the deal 
as a fraud and he calls upon the Senate to investigate. 
The charge is a serious one and the promptness with 
which members of both of these banking firms under 
fire mvited the fullest sort of a probe at least war- 
rants a suspension of public opinion, for the Senator 
from the Wolverine State may have gone off half 
cocked and the real facts may not support the broad- 
side he hurls against Wall Street. 

The bonds referred to are held by the Ethelbert 
syndicate and had their principal market in England. 
In the case of the smaller Central American re- 
publics it has frequently occurred that the Govern- 
ment has sold bonds and another Administration has 
endeavored to repudiate the debt. Bankers having 
confidence in eventually securing payment have 
bought up the repudiated bonds at a low price and 
then used their influence to collect a legitimate debt 
through their own governments. If that is the con- 
dition prevailing in Nicaragua certainly no fraud has 
been committed against the people of that nation in 
asking them to pay a just debt. 

The squabble is similar to that long drawn out con- 
test between Virginia and West Virginia in regard 
to the amount each state should stand in the settle- 


ment of a bond issue authorized when they were on 
state. In this case Brown Brothers also bought 
bargain prices many of these old bonds and issued 
their certificates against them. 

Senator Smith would hardly go so far as to de 
clare that this transaction was a fraud. It seems un 
believable that these two old banking houses could 
be induced to engage in a transaction so fraudulent 
in character as is pictured by the Michigan Senator 

We prefer to wait until the other side of the cas 
is presented before believing there is any basis for 
Senator Smith’s accusation. 


PONIOTOWSKI’S RAILROAD REMEDY. 


French Financier Puts Forward a Plan For a Partnership 
Between Government and Private Ownership. 


Placed alongside of the many hair-brain schemes 
thrust forward by faddists and theorists for the solu 
tion of the much muddled railroad problem, the prop 
osition of Prince Poniotowski for a partnership 
between the United States Government and the rail- 
roads, with a Government guarantee of bond issues 
in exchange for a share in the profits, seems well 
worthy of consideration. It is something of a happ) 
medium between the impractical plan for full Govern 
ment ownership, and the proposal of the reactionaries 
who would tolerate no government intervention what 
ever. 

The Prince is a real Prince, it may be stated, and 
what is of more importance, he is a banker and thor 
oughly familiar with conditions in the United States. 
He represents a great deal of foreign capital that is 
invested in our country and was for years a 
warm friend and supporter of the late E. H. Harri 
man. He knows the United States and has just 
finished a trip of inspection all over the great railroad 
systems. He finds everything in good shape for a 
forward movement except that the railroad situation 
is clouded. This cloud can only be cl sared away, the 
Prince avers, by the entry of the Government into the 
situation, with a guarantee of all future bond issues 
and such control and supervision as will give to in 
vesiors confidence that the Government is back of th« 
roads and will assure honest and economical manage 
ment and freedom from private exploitation. He 
thinks American management of our railroads to be 
superior to that of any in the world and would leave 
it where it rests at present. 

There is merit in the plan. Outright Government 
ownership is a dream merely and unworthy of serious 
discussion as a practical solution. If it could be 
shown that the Government interest would be safe 
guarded, with a reasonable chance for a profitable re- 
turn in exchange for extending its credit and 
endorsement of bonds, we think this plan might be 
tried with the chances very much in favor of the 
venture. Onl, by Government aid were the Pacific 
and Atlantic coasts linked with bands of steel through 
the buildings, of the transconfinental lines, and a vast 
unoccupiec. country, thousands of miles in extent, was 
transformed into a great inland empire. The Govern 
ment’s tarticipation would have to be deliberate and 
well considered, but wise statesmanship has solved 


greater and knottier questions. The step would, for 
one thing, end the interminable anti-railroad agitation 
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ind permit the test to be a fair one. The first steps BENEFICIARIES OF THE MEXICAN SQUABBLE. 


ould be limited and if successful, a further advance 


nid be made. In New York and Chicago partner 
hips between the municipality and private corpora 
tions for the operation of public utilities are successful. 


1 
} 


he larger fieldl seems quite as promising. 


FEDERAL RESERVE BOARD A GOOD ONE. 
Made Up of Practical, Hard-Headed Business Men and 
Bankers. 

The President this week completed the make-up of 
+} 


vacant places Charles S. Hamlin, of Massachusetts, 


\ssistant Secretary of the Treasury, and Thomas B. 
lones, retired lawyer, of Illinois. These men, with 
Paul Warburg, the banker; W. P. G. Harding, of 
\labama, a National bank president of high stand 
ing; A. C. Miller, of San Francisco, a leading pub- 
licist in finance and economics, make up the board 
proper, while Comptroller of the Treasury Williams 
ind Secretary McAdoo are ex-officio members. 

We have heard no criticisms of any of these men 
on the ground of political bias, though the majority 
are doubtless of Democratic leanings. Big Business 
has two representatives in Mr. Jones and Mr. War 
burg, but we are sure that these men have a higher 
onsideration of their duties than to think for a mo 
ment of so exercising their duties of the office as to 
throw the advantages of the new Federal Reserve 
\ct to Big Business or Little Business. They are 
high-minded men as are all their colleagues and we 
believe the country is disposed to encourage them in 
every way in carrying out the purposes of the new 
law, both in specific terms and intent. 


What the New Act Cannot Do. 

The Financial World has never had any illusiens 
about this law being a cure-all for hard times, or 
their preventive, nor have we believed it to be mort 
than an intelligent application of the rules which past 
experience has taught might be applied to correct 
evil tendencies in finance. It is intended to reverse 
the process of mobilizing reserves at the chief finan 
‘ial centre where they have in the past been used to 
olster excesses in speculation and, in short, the old 
entralizing power, which gave High Finance such a 
ever to work its will in huge flotations and amal- 
gamations, is supposed to be ended under the terms 
of the act. Whether the law will actually work as 
intended and at the same time do away with recurr 
ing seasons of idle reserves and currency exhaustion, 
with frightfully excessive interest rates and panicky 
or semi-panicky conditions, is a thing that remains 
to be demonstrated. 

There are possibilities of inflation in the measure 
ind we doubt not the utmost wisdom all the members 
if the board are possessed of will have to be exer 
ised frequently to prevent such possibilities becom 
ng actualities. So long as men are fallible and ven 
turesome and possessed of shortcomings and commit 
rrors, there will be danger of crises in finance and 
ll the Federal Reserve Acts Congress might pass 
rom now until Doomsday could not prevent them. 
(hey may smooth on the edges and lessen the re- 
urring strains. If this act does that, it will meet ex 


pectations. 


he new Federal Reserve Board by placing in the 


Chere is probably more than.a grain of truth in the story 
published in Thursday morning’s New York Sun that cer- 
tain American oil and mining interests are behind the 
’ancho Villa and 


whole Mexican war so far has lacked all the elements of 


break between | is chief Carranza. The 
patriotism for it is but a struggle for supremacy of dollars 
and not love for the Fatherland. Mexico has been a coun- 
try of concessions the bulk of which were obtained as the 
result of what we in this country call plain graft. 

Behind Huerta stand powerful British oil interests 
whereas the velvet hand that has guided the destinies so 
far of the Constitutionalists, are well known American 
financial interests who were more or less piqued by seeing 
their British rivals getting all the big plums. It is because 
of this prevailing suspicion that the American people can- 
not bring themselves to support the demands of certain 
political factions and their newspaper allies for interven- 
tion, but rather feel that those who are the beneficiaries 
of this war should foot the cost and if any lives are to be 
sacrificed in this Kilkenny cat fight of the dollars let them 
be offered from among their own fold and not the lives of 
our American youth, for whom there is more useful work 


ahe ad 


NEW YORK TELEPHONE GENERAL 434s. 

This issue is regarded by good bond authorities as the 
strongest secured telephone bond issue in the country. 
Selling at 98 and maturing in 1939 the yield is about 
4.65 per cent. The bonds enjoy an excellent market. 

The New York Telephone Company does the entire 
Bell Telephone business in the State of New York. The 
company is controlled by the American Telephone & 
Telegraph Company through ownership of its entire 
capital stock. Except for the refunding of about $4,300,- 
000 divisional liens, the mortgage is closed. While few 
additional bonds will be issued there is a strong sinking 
fund which will rapidly decrease the amount of out- 
standing bonds. This sinking fund calls for the retire- 
ment annually of 1 per cent. of the outstanding bonds. 
The net earnings of the company amount to about $18,- 
000,000 a year, while the annual fixed charges come to 
less than $3,500,000. The bonds are tax exempt in the 
State of New York [The company has for years paid 
dividends of 8 per cent. annually on $125,000,000 capital 


stock. 


LEHIGH VALLEY DIVIDEND STANDS. 

The regular dividend having been authorized, and the 
vears having covered their outstanding commitments, 
high Valley may now be expected to take a position 
in the background and be less active for a time, at least. 





Of course there will be much opportunity for speculative 
movements before the next meeting, because the earnings 
are such as to throw doubt upon the continuance of the 
dividend unless a material improvement in traffic takes 
place, and that soon. If there had been much bullishness 
on Lehigh it would have had a good recovery following 
the favorable dividend action. On the other hand, the 


ear campaign seems to be at an end 
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Bonds For Investment 
Yielding from 5% to 5.95% 


Yielding About 


Central Dist¥ict 7 } t Mortgage 5 5.00% 
New York State Ra ‘ First Cor Mortgage 4 5.05°, 
Southern Bell Telephor & Telegraph First Mortgag 4 5.12% 
Chicago Railways First Mortgage 5 5.15% 
Pacific Tel. & Tel. First Mortgage & ( Trust 5.15%, 
Seranton & Wilkes-Barre Traction First Refu g 5.27", 
Utah Power & Light First Mortgage 5.35 
Pacific Gas & Electric G ind R Mortgag 5.95 


Harris, Forbes & Co 


56 William Street, New York 
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We are offering 


the City of Chicago. 


ings Bank depositors. 


A REAL ESTATE LOAN 
THE HEART OF CHICAGO 


Rarely is a bond offered to the public secured by a First Mortgage on the 
fee to land in the heart of Chicago and modern improvements thereon. 


such a security in the MICHIGAN BOULEVARD 
BUILDING, FIRST MORTGAGE 5% 
by a First Mortgage on a modern fire proof Fifteen Story Building just 
completed and on the land on which the Building stands. 


This Building is located on Michigan Avenue and Washington Street (one 
block East of Marshall Field & Co.), in one of the most desirable locations in 


We consider this an ideal investment for Mortgage Buyers and Sav- 


Full descriptive circular No. 3072 F. containing 
a view of the building will be sent on request. 


BOND DEPARTMENT 


Continental and Commercial Trust and Savings Bank 
CHICAGO 
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SERIAL BONDS, which are secured 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis 
Locomotive Co. 


Guenther. 
\merican shareholders are a fortunate 
lot in having among them a fearless fighter who is camp- 
ing upon the trail of a management which, upon the com- 
pany’s financial running back 
has shown unusual inefficiency. 


own Statements over a 


period of years, 


Isaac M. Cate, who has now for more 
than a year insisted and persisted that a change must come 
in the that the stockholders 
theirs? 


Who is this man, 


company’s management so 


may come into profits rightfully 


Mr. Cate is well along in years. He is wealthy and has 
He is a courtly 
a man of the old 
his heart the 
ideal that men at the head of corporations are there as 


trustees for the owners, the stockholders. 


for years. 
Southern gentleman living in Baltimore, 
school of 


not been in active business 


business, who still cherishes in 


should work for the interests of 
the stockholders and not look upon a corporation and its 
strong cash box as their own particular bauble 
with for their own selfish pleasure and profii. 


\nd as trustees they 
to play 


I must confess that 
a little bit old-fashioned among some of our corporation 
They 


Mr. Cate’s high business ideals are 


heads. brand as a mischiefmaker any man 
I doubt not but that the 


American Locomotive Co. hold this opinion 


mere 
who craves for their restoration. 
officials of the 
of Mr. Cate. 


However, the company’s stockholders have many rea- 
thankful to Mr. Cate. Already his bull-dog 
tenacity in demanding ation of the management 
of the 


should redound to their 


sons to be 
an investig 
effected 
benefit 


which 
and has stopped up leaks 
passed, like 


company has certain reforms 


through which profits have a stream, beyond 
recall. 

Mr. Cate 
giving generously of his 
minds of the 
change in the 


is not yet done with the management. He is 
funds in order to instil in the 
stockholders the 


when the 


for a complete 
stockholders 


necessity 
management next 


When writing advertisers, 


tell them you 


are 


meet in annual conference. This power they possess 101 
the present officers and directors, in their own right, hold 
very small minority of the shares. 

Any stockholder who will consider with an unprejudice: 
mind the facts submitted to them from time to time 
Mr. Cate cannot help but feel satisfied that he has the 
truth with him. When men fight with truth on their sid 


they eventually emerge victors from any fray. 


A management which will waste more than $4,000,000 o: 
a company’s cash in experimenting with a business 
which they were amateurs, as was done in the autemobile 
manufacturing end of the business, can hardly claim tha 
it is conducting its affairs in so brilliant a manner as t 
deserve praise. A man who would make such blunders is 
usually dismissed by his boss as a precaution against ban} 
ruptcy. 


Nor is that the only ground on which Mr. Cate rests 


his case. The Havron report gives other excellent reasons 
That report, showing how the company farms out business 
to middlemen which should properly be conducted by th: 
company so that all the profits would go to shareholder: 
spells inefficiency in big capital letters. 


Sut the most convincing argument in support of tl! 
plea that it would be of great advantage to the stoc! 
holders to co-operate with Mr. Cate and change the mat 
igement, lies in the fact that through such a change me: 
would be placed in charge who thoroughly understand t! 
locomotive manufacturing business. Then there is the co 
trast between the large 
Callaway and Pitkin, and the heavy 


under Marshall and McNaughton. 


earnings of the company unde 


shrinkage of earning 


Summing the case up in a sentence, it is the differe: 
between Progress and Decay. 

\merican investors need men like Mr. Cate. We cant 
have too many of them. They are the men who arise bh 
pillars of fire consuming the tares in the financial vineyat 
when growth has become too rank and 


with the healthy development of the sound fruit. 


their interferé 


a subscriber to The Financial World, 
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CENTRAL DISTRICT TELEPHONE Ss. 


This issue of telephone bonds was brought out in 
Yecember, 1913, and has just been listed on the New 
York Stock Exchange. The Central District Telephone 
‘ompany owns and controls the entire Bell Telephone 
usiness in the western part of Pennsylvania, the north- 
rn part of West Virginia and certain of the eastern 
ounties in Ohio. This territory has a population of 
pproximately 4,000,000, and owing to its great natural 
resources is one of the most active industrial sections in 
he country. 

There are $10,000,000 first mortgage 5s outstanding 
nd they are secured by a first mortgage on the entire 
\roperty of the company. The mortgage provides for 
1 sinking fund beginning June 1, 1914, of 1 per cent. 
innually of the outstanding bonds. The company has 
paid dividends of not less than 7 per cent. per annum 
since 1896. The gross earnings have shown an uninter- 
rupted annual increase for years. As against interest 
harges of $500,000 the company earned net last year 


over $1,262,000, or over two and one-half times its in- 


terest charges. The bonds are selling at 9914, at which 


price the yield is slightly more than 5 per cent. 


BROOKLYN RAPID TRANSIT 5s. 


The bank or investor looking for a short-time security 
might do well to investigate the merits of B. R. T. 
Six-Year Secured 5 per cent. notes. These notes were 
rrought out in 1912 at 96.65. They are due July 1, 1918, 
ind are now selling at 100, yielding full 5 per cent. 

The authorized issue is $60,000,000, the amount out- 
standing being $40,000,000. The notes are the direct 
bligation of the Brooklyn Rapid Transit and were sold 
for the purpose of meeting the requirements for the con- 
struction, equipment and operation of the new rapid 


transit lines under the contract with the city. They are 


secured by an equal amount of first mortgage 5s of the 
New York Municipal Railway Corporation (the new sub- 
vay company) in addition to $10,000,000 Brooklyn Rapid 
Transit convertible 4s. The present earnings of the 
Brooklyn Rapid Transit applicable to the payment on 
interest on these notes are equal to about twice the re- 
juired amount. With the completion of the new rapid 
transit lines these earnings should be largely increased. 
The notes are callable at 101 and interest. 


ARMOUR & COMPANY 4%s. 


While Armour & Company real estate first mortgage 
414s are selling somewhat below the high price estab- 
lished earlier in the year, they are still selling above the 
lighest price of 1913. At the present price of 9234 the 
onds yield close to 5 per cent. upon the investment. 

In the opinion of bond authorities these bonds con- 
stitute one of the strongest secured industrial issues on 
the market. The bonds enjoy a good market and usually 
show a comparatively narrow fluctuation during the 
course of a year. For this reason they are exclu 


sively held by banking institutions. They are se- 


ired by a first mortgage on packing houses, real 


estate, etc., in Chicago, Kansas City, South Omaha, East 


St. Louis, Sioux City, Fort Worth, Minneapolis and New 
York City. The bonds are additionally secured by the 
pledge of securities. There are $30,000,000 first mort- 
zage 4'%4s outstanding, while the real estate on which 
they are secured by a first mortgage is alone valued at 
more than $40,000,000. The indenture securing the bond 
ontains the important provision that the net quick assets 
shall always exceed the aggregate debts of the company. 
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Listed Stocks 


To the number of 109 issues are described in our special cir- 
cular and classified as follows: 


Seoeniuens 
Semi-Investment 
Speculative 


If you would be interested in considering the purchase of such 
securities ask us to send you Circular No. 1093, “Railroad and 
Industrial Stocks.’ 


Spencer Trask & Co. 
Investment Securities 
43 Exchange Place, New York 


Members New York Stock Exchange 


— 
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A LIST OF INVESTMENTS 
APPROVED BY SPECIALISTS 


THIRTY-ONE PUBLIC UTILITY 
Short Term Notes 
Abundantly Secured Bonds, and 
Conservatively issued Preferred Stocks 
All of which have been approved by our Engineering, Ac- 
counting and Legal Departments, are summarized among 
our mid-year offerings 


This list will be sent on request 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Rost Detroit 
LONDON: William P. ‘Bonbright & Co. 
PARIS: Bonbright & Co. 














Owners of 
Non-Dividend-Paying Stocks 


are invited to send for a special letter we have 
just prepared which contains information and 
suggestions of value for those owning securi- 
ties the income returns from which have 
ceased. 


Send for this Special Letter L-go 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
105 So. La Salle waenge prsneipinge 


CHICAGO PHILADELPHIA BUFFALO BOSTON INDON, ENG BALTIMORE 














WANTED 
PEORIA & PEKIN UNION R.R. 
2nd 4%s, 1921 
FOR SALE 
ANN ARBOR RAILROAD CO. 
2 year 6% Secured Gold Notes 
To nat 6% 


SIATTERYQG 


Dealers in Investment Securiti 


40 Exchange Place Established 1908 


New York 
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ee YOUR DIVIDENDS 


| Reinvest them where the will urn you 6% 








rill ; r the convenier ( 

HT lividends and other forms of income ffer 

Six First Mortgage Public l tility Bonds 
returning income at 5% and 6% 

HH nan} nominations from $20 to $1,000. 

WI] Write ae idend Specials,” 


HI 

iw W. BHvous ec 
312 Arkay Bldg (I ncor porated) Stock Exch. ig. 
Albany 115 Broadway, N. 7, Philadelphia 


Mi UAVAADUDEDONDOGEOOOUELAUDEUDOODODEDONNOOUHOOOAUEROGOSODUEIOOSOOGOOGLOGOEHOOCOOOODGAOOUEOOOOEOUUUE 


























thse to The 




























































6 THE FINANCIAL WORLD. 


June 20, 1914 















dy is 


OV TILITIES 








MICHIGAN RAILWAYS CO. TO ISSUE BONDS. 
Information has been received in Wall street that the 
Michigan Railways Co., a subsidiary of the Common- 
wealth Power, Railway & Light Co., which acquired the 
company a littke over a year ago, is about to offer 
$5,000,000 first lien 6% 5-year gold notes dated July 
1 and maturing in 1919. The notes, it is understood, are 
to be guaranteed unconditionally, principal and interest, 
by the Commonwealth Power Co. The Michigan Rail- 
ways has upwards of 140 miles of electric and steam lines, 
all the latter being now under transformation to electric 
power. It is to pay for this change and for extensions, 
ete., that ghese notes are to be issued. The most recent 
statement of the parent company which endorses these 
notes shows net earnings of over $2,203,000, or many times 
the interest charges, while the Commonwealth’s perferred 
and common stocks have a value, at the present mar- 
ket, of $20,000,000. The net earnings of the Michigan 
Railways Co. are one and one-half interest charges. 

The brisker market for public utility bonds and 
brighter outlook for the public utility field were doubt- 
less the chief factors influencing the company to offer 
these notes at this time. The preferred and common 
stocks, which would naturally feel the effects of this 
issue marketwise, have not shown any weakness. 


FEDERAL LIGHT OVERCOMES OBSTACLES. 

Under a strong directorate and management the Fed- 
eral Light & Traction Co. will start off the last half of 
1914 with good prospects. The $500,000 5 per cent. pur 
chase notes of the Springfield Railway & Light Co., due 
in March, have been provided for, and no obliga- 
tions are pressing on the company. Last September the 
Hot Springs, Ark., properties sustained severe losses 
from the fire which nearly wiped out the city, but reports 
from Hot Springs state that the entire burned district will 
be rebuilt by September. The Citizens Electric Co., 
which furinshes all the electric light and power service 
and street railway power, suffered heavy losses, but the 
company has built a fireproof station just outside the city 
limits, and it has been supplying current for six months, 
and a saving in power production amounting to $15,000 
per annum has been achieved while the city is about to 
install an ornamental lighting system, which will add 
largely to the company’s earnings. The earnings of this 
company and the two other subsidiaries, the Consumers 
Gas and Hot Springs Water Co., are now back on an 
earning basis to that previous to the fire. In 1913 the 
holding company had a surplus after all charges of $117,- 
955, and it is expected this will be exceeded this year. 


MIDDLE WEST UTILITIES CO.’S GROWTH. 

The growth of the Middle West Utilities Co., through the 
acquisition of additional properties and the satisfactory 
results therefrom, is disclosed in the report for 12 months 
ending April 30 and a comparison of the same with the 11% 
months of 1912-13, which was the beginning of the com- 
pany’s existence 

Earnings in the 1913-14 period under review were almost 
double those of the 11% months of operation and this is 
true of both the operating companies and those accruing 
to Middle West Utilities, the parent corporation. Gross 
for the vear to April 30 was $7,345,350, against $3,680,000, 
for the first 11% months of the company’s life. Net earn- 
ings totalled $2,308,000, against $1,238,000. Fixed charges 
on securities to outside holders were $908,000, against 
$939,000, while interest on debentures and dividends on 
stocks held by outsiders, was $474,816, against $161,794 
The balance accruing to the securities of the Middle West 
Securities Company was $925,805, against $436,435. 





Sound 6% Bond 
Yielding Full 6% 
Tax Exempt in New York State 


Amply secured—an opportunity 
for holders of good bonds yielding 
5% to secure a 20% larger in- 
come without speculative risk. 





Full particulars on re- 
quest for Circular W-31 


N. W. Halsey & Co. 
49 Wall Street, New York 


Philadelphia Chicago San Francisco 


Halsey & Co., Inc., Boston 























Easton Gas Works 


First Cons. Mtge. 5‘; Gold Bonds 


Free of Normal Federal Income Tax 


The Easton Gas Works does the entire gas business in 
Easton, Pa., Phillipsburg, N. J., and surrounding towns, serv 
ing a population of about 50,000. 


A Sinking Fund is provided for the retirement of a large 
portion of these Bonds at a price not to exceed 105 and interest 
The Company’s net earnings for the past year were twice fixed 


charges. 
Price and further particulars upon application 
o 
Meikleham & Dinsmore 
25 BROAD ST., NEW YORK 
Philadelphia Pittsburgh Boston 
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Unusually Attractive 
We are offering Preferred Shares of a Public Utility 
company, paying 6% dividends. Shares of common 
stock given as a bonus. 

' Earnings for the past year nearly twice the 
dividend requirements. Exempt under Fed- 
eral Income Tax. Dividends payable quar- 
terly. Price below par. 


Write for complete details 


A. D. Converse & Co. 


49 Wall Street, New York City 








We Offer to Bankers Entire Issues 
of 
Mortgage Bonds 
and 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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INVESTMENT SITUATION QUIETER. 
Investment bankers report a much quieter investment 
situation this week, and attribute it to the uncertainty 
among investors over the approaching rate decision. 











Bonds generally are not, however, in the least weaker 
on account of the quieter tone, and in fact a scarcity of 
eally high-grade bonds is one of the phenomena of the 
investment situation. The increasing confidence of bank- 
ers is predicated upon the fact that there is no congestion 
of issues hanging over the market. In fact, the municipal 
bond market is in a very healthy state of activity, all 
new issues of merit being taken up verv quickly 

Next week should see the re-employment of some of 
the funds to be paid out by corporations in semi-annual 
dividends and interest. July payments will not be far 
from $250,000,000. Usually investors anticipate the re- 
ceipt of such payments and begin to place their orders 
for securities in the last week of the month preceding 
interest and dividend day. Several new offerings will be 
available, including a number of public utility issues, 
which class of bonds is attracting more attention than 
for some months. The syndicate which has been formed 
to underwrite $15,000,000 of the $100,000,000 Brazilian loan 
will shortly have its faith in this offering fully tested. If 
it is offered on a basis of a liberal return, American 
investors may take the whole of the American allotment 
European houses have underwritten the balance of the 


loan. 


REVIVAL IN PUBLIC UTILITY BONDS. 

Not a few bankers who are quick to discern the first 
evidences of the least shift in the current of investment 
sentiment are becoming very hopeful of a marked revival 
of activity in public utility bonds. One evidence of this 
is to be found in an increase in offerings of this class 
of bonds and their good reception by the public. 

One of the largest offerings of this kind that has been 
made in many months will probably be announced early 
next week when a banking syndicate will offer about 
$12,000,000 first mortgage 5 per cent. bonds of the North- 
western Elevated Railroad of Chicago due in 1941. These 
bonds were authorized three years ago, but were depos- 
ited at that time as part collateral for $30,000,000 Chicago 
Elevated Railroad Co. notes, which it is proposed to re- 
tire. 

One purpose of the issue is said to be to extend the 
lines of the Northwestern Elevated to Evanston, which 
borders on the city. 

{nother public utility corporation, the Virginian Power 
Company, is expected shortly to offer $2,000,000 long 
term 5 per cent. bonds, to take up a note issue author- 
ized in Aug. 1, 1913, and due Feb. 1 next. The notes will 
be paid off July 15 at par and interest. The company is 
a comparatively new one, but has made rapid progress in 
its territory. 

Other propositions for long term financing by public 
service corporations are impending, and it would not be 
surprising if bankers became busy with a much enlarged 
list of public service bond offerings in the last half of 
the year. They think the average holder of railroad 
bonds, and especially those who bought them at much 
higher prices, might be induced to go into the public 
utility field with greater freedom just now because of 
the anti-railroad corporation agitation and the somewhat 
mixed state of sentiment toward such corporations and 
their securities. The income yield is better, and as prac 
tically all the states where public utility development has 
been at all extensive have public service commissions 
which stand as a safeguard against inflation and excess 
ive capitalization, the investor is assured of greater pro- 


tection than ever before. 
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Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 














We Finance 


Efectric Light, Power and Street Railway Baterprices 
with records of established earniags 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $18,500,600) 
71 Broadway, New York 


Kansas City, Mexico and Orient * 
New 2 year 6% Notes. To net 7.25% 
Special description on request. 
CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Compe auton Bone 
Telephone: 9140 Rector 


Middle West Utilities Company | 
and 
Subsidiary Companies 
Our department ‘‘F17"’ is prepared to furnish full particu- 
lars onthe securities of these companies. 


A. H. BICKMORE & COMPANY 


111 Broadway New York 























QUICKEST, CLOSEST MARKETS 


Commonwealth Power, Railway & Light 


American Light and Traction American Public Utilities 
United Light & Railways 


AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan € Bertles, Grand Rapids, Mich. 





Diversified 6 July Investments 


The most conservative investors limit their pur- 
chases to first mortgage bonds, and increase the 
soundness of their holdings by diversifying their 
investments, placing their funds in several different 
issues. 

In response to this general demand, we are offering 
6% serial bonds directly secured by first mortgages on 
downtown office buildings, department store buildings, 
commercial and apartment buildings in Chicago and 
other large cities, well diversified both as to security 
and location. 

Denominations $100, $500 and $1,000. Maturities 
two to ten years. 

No investor has ever suffered loss of either principal 
or interest on any security purchased of this House, 
founded 32 years ago. 

Call or write for Circular No. 620-F. 


S.W. STRAUS & Co. 


MORTGAGE” BOND BANKERS 


One wots peer 


commesuens 
CHICACO 
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DOLLARS THAT GO DOWN TO THE SEA. 


In One Case They Would Be Immensely Profitable If 
They Had Not to Contend With the Water. 

If the calendar year 1913 failed to show up as well for 
many of our corporations as previous years, it at least 
proved exceptional in the magnitude of business done by 
the International Mercantile Marine. The company re- 
ports for 1913 gross earnings of $47,519,404, and net earn- 
ings of $9,567,048, a gain of over 10 per cent. in gross, and 
nearly 30 per cent. since 1910, and in net a gain in one 
year of nearly $2,000,000, and $1,268,842 over the figures 
in 1910. 

The showing is remarkably good, since, after provid- 
ing for fixed charges, but not allowing for depreciation 
on steamships, there remained a surplus equivalent to 
11.05 per cent. on the preferred, whereas in the previous 
year but 7.32 per cent. was available. 

As good as the showing was, it had no appreciable 
effect on the company’s preferred stock, and there was 
not a solitary transaction in the collateral bonds on the 
day the report was published. Activity was seen in the 
bonds when the Supreme Court decided the company 
could not be held responsible for the loss of life sustained 
by the sinking of the Titanic, which was an event of 
transitory character, while earnings constitute a factor 
which the company has with it all the time. 

As for the preferred stock, it is not surprising that the 
good showing was entirely ignored, for no dividend was 
ever paid, and there has accumulated nearly 72 per cent. 
in back dividends, which makes the probability of a dis- 
bursement almost hopeless, and the chances that more 
than likely some of these days a readjustment of the 
stock capital will have to take place. 

Had the company at, its inception been launched with 
a more reasonable capital, there would be no question 
but that by this time the combination would have taken 
rank with the most prosperous corporations from the 
standpoint of returns to the shareholders. While the 
many dollars invested in the steamships of the company 
have succeeded in wringing a large annual wealth from 
the sea, they are sorely handicapped by the water in the 
capitalization in earning any revenues for their owners. 


STANDARD OIL DIVIDENDS. 

The dividends declared by the Standard Oil subsidiaries 
in the first six months of 1914 aggregated $34,189,000, a 
gain of $2,400,000 over the first half of 1913. This gain 
does not count a special dividend of $39,335,000 declared 
by the Standard Oil Company of New Jersey. 

There have been several reductions in dividends this 
year, but these have been more than made up in the 
increased payments on additional stock issued. Standard 
Oil shares have been generally heavy this week, because 
of another small cut in the price of oil at Pittsburg, but 
good judges state that the bottom has probably been 
reached. Prices now, however, are the lowest in three 
years. 

There is less speculative buying of oil shares than in a 
long time. Most of the buying is for investment. 





SAFETY 
OF 
CAPITAL 


INCREASE 
IN 
EARNINGS 


STEADINESS 
OF 
EARNINGS 


60 Wall Street 


PUBLIC UTILITY 
SECURITIES 


We have for free distribution a group of charts 
of notable interest to investors exhibiting the 
value of gas and electric securities compared 
with other investments. 


Williams. Dunbar& Coleman 


Public Utility Securities Specialists 








An analysis including all steam 

railroads, all national banks and 

all large industrials, for thirty 

years shows that 

Public Utilities are 5 times as safe 
as Railroads. 


Public Utilities are 514 times as 
safe as Industrials. 


A similar analysis for ten years 
shows that while railroad net 
earnings increased 40%, public 
utility net earnings increased 100%. 


Net earnings per $100 of securities 
outstanding since 1901 have ranged 
between 8% and 9% for public 
utilities and between 5% and 10% 
for industrials. 


Phone 5980 Hanover New York 
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THE LATEST INVESTOR’S 


Pocket Manual—Free 


Contains Current 
Prices of Listed and Unlisted Stocks and Bonds of Railroad, 
Industrial and Mining Corporations; also Grain, Cotton, 
Coffee and Provisions. Also Interest Table showing how to 
figure income yield. 
special ‘‘Investment 
high grade marketable securities in one share upwards for 
cash or on instalments. 


Raymond, Starr & Co. 


Members New York Stock Exchange 


115 Broadway 


Statistics, Records and High and Low 


Copy on request (to investors) with our 
Letter A’’ pointing out how to buy 


New York City 
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Conservative Investments 


Municipal Bonds 


‘Tax. 


C. E. Denison & Co. 


BOSTON and CLEVELAND 








are safe. Free of U. S. Income 
No certificate required. 
































TO THE STOCKHOLDERS OF THE 





American Locomotive Company 


It was asked for at the annual meeting, and Mr. Cate says 
President Marshall burked the question. 


Would not President Marshall do well to take the small stock- 


holders into his confidence? 


| 
| Where is Gould and Averil’s report on the automobile business ? 
| 


FLORENCE G. LAW, a Stockholder of the 


| P.O. Box 1936, New York City. 








American Locomotive Company. 
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MUNICIPAL BONDS IN 1895, 1899 AND 

An which 
municipal issues, sends us an interesting table of values of 
bonds of the leading cities of the country in three periods. 
Che figures show that municipal bonds have a considerable 
distance to go before they get back to the level of the 
former periods, either of 1895 or 1899. The table giving 
the investment yield in the years named follows: 


investment house in Boston in 


1895 1899 1914 

Basis Basis 3asis 
Massachusetts State.......... 3. 2.92 3.95 
Boston City ere 3.08 4. 
NOW WOLE CY. ccc cicccsvece SO 2.88 4.15 
Akron, Ohio , 48 3.20 4.20 
Cleveland, Ohio ata . 3.40 3.07 4.10 
Cincinnati, Ohio ......... <a 3.20 4.15 
CH, PS kg kos 6 oc ck acces 3.95 3.35 4.40 
Minneapolis, Minn. 3.75 3.10 4.20 
Youngstown, Ohio 3.55 3.40 4.20 
COM. CIO ois nk 660.0500. 05 cA an 4.20 
St; Pam. Bemim....2... 3.60 3.15 4.15 
a | ere: 2 3.25 4.07 
Detroit, Mich. fat oidva 9 pa 3.20 4.05 
Malt iver, BES66...csssscace Oe 3.08 4, 


Our informant in forwarding the above list, makes this 
comment: 

“If municipal bond prices are going back to prices ex 
isting in easy money periods after the panics of 1893 and 
1896, may we not expect a considerable advance on pres- 
ent prices of long time high grade United States municipal 
bonds? 

“In this list we have tried to eliminate tax free features 
so far as possible. 

“We believe higher prices may be expected.” 

The belief that higher prices for municipal bonds are in 
prospect is shared very largely by New York authorities 
on municipals. At the market 
with few offerings of a large size in prospect, is pretty 
well cleaned up. 


present is very firm and 





OTHER SHOE-STRING BANKERS. 
Curb Broker Who Failed to Deliver Stock Not Without 
Company. 
D. Ketcham for failure to deliver 
Standard Oil stock after having received a check in pay- 
for it, the Curb Market Association has acted 
But now that it has promptly gone so far, we 


In suspending L. 
ment 
wisely. 
would suggest that the Curb continue its inquiries, for 
we believe it will find some other Ketchams at work from 
whom it is quite as difficult to obtain stock that has been 
paid for. 

\s Ketcham’s victim happens to be a Stock Exchange 
firm his failure to turn over the stock certificate has had 
a great deal of publicity. Had the sufferer been just an 
ordinary speculator or investor it would have taken the 
to 


statement 


longer secure action. 
this The World knows 
whereof it speaks, for from time to time, through its in- 
1 1 


nas D- 


victim much 


In making Financial 
received complaints from su 
they have bought and 
full Only 
when they are advised by us to inform the offender that 


quiry department, it 
that 
in 


scribers not received stock 


paid for from shoe string curb brokers. 


they would turn the matter over to an attorney have they 


succeeded in extracting from these derelict brokers the 
securities to which they were entitled. 

It is always dangerous for any one to buy such high- 
priced shares as Standard Oil stocks from curb brokers 
whose offices are in their hats. Their entire capital often 
‘onsists of the money temporarily entrusted to them by 
the 
some brokers in name merely, who lack moral charac- 


ter. Before they turned to the outside market to make 


clients to buy securities. Operating on Curb are 


living they were the mainstays of notorious bucket 
shops and race track bookies when racing was alive in 
New York state. They are the “brokers” who are ask- 


ng investors to buy expensive oil stocks on margins, and 
rambling on the theory that the public is seldom right. 
that the 


and that they can cover the 


outsider will pay an inflated price 
the decline 
a single share for their customer 


Thev figure 


transaction on 
without having to buy 


t the price charged him. 
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J. I. CASE THRESHING MACHINE CO. 
FIRST MORTGAGE 6’s 
A thoroughly sound investment netting 
6%. Business established 72 years ago: 
uniformly 
ly 3 to 1; 


part of security is farmer’s notes which 


uccessful record; assets near- 


net earnings nearly 3 to 1; 


alone would liquidate the entire bond 
issue. 


Ask for Circular X 


Peabody, Houghteling & Go. 


(Eetablished 184A) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first’ 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 





CORRESPONDENCE INVITED 
The Wise Investor 
is increasing his holdings in Public Utility Companies 


which are showing substantial gain 
business 


| 
in earnings and new | 


We offer several of these issues at attractive prices 


Stranahan & Co., Providence, R. I. 


Boston Worcester Bangor 











~ T have the best 7% - quarterly dividend 
Ohio Non-Taxable stock in the State. 


Even the Normal Federal! Tax is paid by this 
Ohio Corporation, making it net 7%. Write 


for circular. 
W. M. RICHARDS 


Indianapolis, Indiana 


Eastern Nebraska Farm Loans 


Inc ome 
absolutely 


8 East 


Market Street 





5% 


Our rates are lower than some but our 
values are fixed issuring safety—after all, is 
this not the main thing? 

We claim to have the equipment coupled 
with yng experience and financial responsi- 


stands un- 
Let us 


that 
safety. 


bility to give you a security 
] for cor itism and 


about us. 


: 21 noes all 
First FIDELITY TRUST COMPANY 


$100,000.00 FREMONT, NEB. 





Capital 


“There Is no Security so Safe on This 


Earth as the Earth Itself.” 


% * CAREFULLY SELECTED 
5 Iowa Corn Belt Farm Mort- 
gages and Land Bonds 








are equal to U. S. Government Bonds and command a higher 
interest rate 

We always keep on hand and are prepared to deliver a block 
from $100,000 to $500,000 to foreign companies or domestic investors. 

The Iowa Loan & Trust Company, organized 1872, has paid 
over $6,470,000 in interest to its clients since its organization. 

Our loans will commend themselves for highest stability and 


have always been eagerly sought 


after by the most discriminating 

investors, 
We are prepared to act as financial correspondent for holders 
of investment funds, requiring the best service and invite an early 
investigation of our inancial responsibility equipment, and 


superior facilities to represent them satisfactorily in this attractive 


~ JOWA LOAN & TRUST COMPANY 
Capital, Surplus and Undivided Profits, $1,200,000 
DES MOINES, IOWA 


Under Supervision State Banking Department. 
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FAVORITES IN CLOAK AND SUIT FINANCING? 

The National Cloak & Suit Co. was recently reincor- 
porated and its capital jumped from $1,000,000 in stock, 
all of one class, to $5,000,000 7% preferred and $12,000,000 
common. There was good excuse for the additional capi- 
talization, as the company made $1,300,000 profit applica- 
ble to dividends last year and large extensions in the 
shape of additional buildings to accommodate the busi- 
ness With this showing the 
stock was readily placed, the subscribers being allotted 
the preferred stock around they supposed, 
common stock to the amount of 30% of their preferred 
The price of the common was $40 


were on the programme. 


974, as 


stock subscriptions. 
per share. 
Right 


While 


common 


curious development. 

subscribers got the full allotment of 

some got only 74% 
At the same time a good 


New York 


here comes a 
some 
stock, others got only 10%, while 
not a few received only 24“%%. 
market for the common developed ‘on the 
Curb and it rose from 40 to around 56. 
Why the discrimination in allotments, when the origi- 
nal announcement each subscriber to understand 
that the allotments were to be made on the basis of 30% 
in common for each 100 shares of preferred taken? The 
bankers had reserved the right, it is true, to reduce allot- 
ments, but there was no understanding that they had a 
with 
minimum. Each 
treatment accorded to 
that 
saw a chance to earn an honest penny by getting hold of 


stock 


gave 


right to discriminate and favor some large allot- 


ments and others with the subscriber 


was supposed to get the same 


every other subscriber. Is it possible some one 


some of the withheld and selling it in the good 
market that developed on the Curb? 

\ reporter of The Financial World told a representa- 
Wall 
originally in association with a Williams street banking 


tive of a house in street which bought the stock 


firm and a London house, about what was being said 
by some of the disgruntled subscribers who hadn't got 
that 
got allotments in excess of what they had received. 
listened to the recital with 
then turned on his 


“T don’t know anything about it.” 


others had 
This 
ill-concealed im- 


their allotment and who had learned 
gentleman 


patience and heel, saying shortly: 


“Ts that all you have to say?” asked the reporter. 

“Yes,” snapped the banker. 

\pplication is understood to be about ready to be made 
to list New York Stock 
In view of the new professions of virtue in finance com- 
Wall street 
esting to have the Board of Governors know all the de- 


these stocks on the Exchange. 


ing from many quarters, it would be inter- 


tails about the manner in which this common stock was 
distributed 


EXIT ROCK ISLAND HOLDING COMPANIES. 

The Rock Island Protective Committees 
agreement late on Friday of this week. The two holding 
companies are wiped out and the security holders are 
called upon for an assessment to rehabilitate the property 
and supply the $30,000,000 needed. 

The collateral trust bondholders get 62% per cent. in 
common stock of the old railway company and on pay- 
ment of 15 per cent. assessment they will receive 15 per 
cent. in new 7 per cent. preferred stock and 14 per cent. 
in common. Holders of preferred stock of the Rock 
Island Holding Company will pay 15 per cent. assessment 
and get in return 15 per cent. new preferred and 14 per 
cent. in common of the railway company. Holders of 
common get 15 per cent. in new preferred and 1034 per 
cent in common stock. 

The refunding 4s and the debenture 5s have been quite 
strong in the last day or two and there was reason for it 
as they will benefit by the expenditure of the $30,000,000 
to be raised by this plan. The low prices of the common 
and preferred stocks and the new low record prices for 
the collateral bonds in the last few days reflect the sever- 
ity of the terms imposed by the committees in charge. It 
will be interesting to note the response of shareholders 
and bondholders who, however, have been repeatedly 
warned in these columns that assessments were surely 
coming, 

There are few who will mourn the disappearance of the 
Rock Island holding companies. It was through these 
that most of the mischief was worked on investors. 
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NO PAC. GAS UNDERWRITING SYNDICATE. 

The only new developments in the situation growing 
out of the offering of $12,500,000 new preferred stock to 
the Pacific Gas & Electric Co. shareholders is that no 





movement has been undertaken by bankers in the east to 
underwrite the issue, but confidence is expressed that 
President Drum and his associates will be able to put the 
offering through to a successful conclusion. The pre- 
ferred stock has been indifferent to the announcement, 
but the common has been weak and finds few bidders, 
following the short-lived boom that came when it was 
stated to be a part of the plan of the western directors 


to pay 4% on the common stock beginning Jan. 1 next 


AMERICAN GAS & ELECTRIC’S RISE. 
The common stock of the American Gas & Electric 


went to the highest price in over two years this week, as 
the result of the declaration of the extra dividend of 2 
per cent. in stock. The extra dividend is payable July 1 
to shareholders of record of June 20, and the buyers of 
this week were evidently buying so as to get the divi- 
dend. 


NO EXTRA FOR UNITED LT. & RYS. 

Only a few disappointed speculators have expressed 
dissatisfaction at the failure of the directors of the 
United Light & Railways Co. to declare a stock dividend 
as well as a cash payment at their recent meeting. The 
company has the necessary surplus, but the directors de 
cided that conservatism should rule and their action, it 
is stated, has brought commendation from the security 
holders of the company, who realize that the business 
conditions in the country are such as to suggest haste 
slowly. 

The company paid a dividend of one per cent. in stock 
earlier in the year in addition to the regular cash divi 
dend. At that time it was distinctly stated that the stock 
dividend was a special dividend and was not to be re 
garded as a quarterly one or for any fixed period. For 
the 12 months ended April 30 last the gross income of 
the company was $6,179,488 and the net, after mainte 
nance, operation and taxes, was $2,381,571. Figuring the 
payment of interest charges at $1,336,000, there was left 
upward of $1,000,000 applicable to depreciation and divi 
dends on the three classes of stock. Of this the first and 
second preferred take about $523,000, leaving nearly 
$500,000 for dividends on the $6,933,000 common stock 
outstanding, and depreciation. 


CENTRAL STATES ELECTRIC SHARES SOFT. 

The common stock of the Central States Electric Cor- 
poration has been very soft of late and is about 10 
points under the high prices of the year. The earnings 
in the March quarter applicable to the stock were $1.- 
185,000, against $877,000 for the previous year, and it 
is said they have been running equally good this quar- 
ter. 


COLUMBUS ELECTRIC SELLS NOTES. 

The Columbus Electric Co., of Columbus, Ga., has sold 
to bankers $1,750,000 three-year 6% coupon notes, the 
proceeds of which will be used to retire ‘$1,000,000 5% 
coupon notes due on july 1 and a floating debt incurred 
for new construction, additional transmission lines, etc. 
Estimated earnings for 1914 give a balance of $201,000 to 
pay the $105,000 interest on the notes just issued. For 
12 months to April 30 net earnings of the company were 
$355,094. a gain of $82,570. 
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Del., Lack. & Western Coal 
Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 











INVESTIGATING PIERCE, BUTLER & PIERCE. 

On orders from the United States District Court, an in- 
vestigation will be made to find out by what representa- 
tions the Pierce, Butler & Pierce Co., was induced to 
assume the debts of $1,200,000 of the Kellogg-Mackay Co. 
It was this unfortunate entanglement that was responsible 
for the company’s misfortunes, aided by unauthorized per- 
sonal borrowing by the company’s president. Until this 
occurrence the company was progressing nicely and its 


business flourished 


MONATON OFFICERS MUST NOW ANSWER. 

Investors who were lured by honeyed words into buying 
the chromos issued by the Monaton Realty Co., might as 
well give up all hope of recovering even a penny of their 
money, for it is irretrievably lost to them. They may 
find a grain of comfort for their ruffled feelings in the fact 
that the officers of the company were indicted late last 
week by the Federal Grand Jury for conducting a fraudu- 
lent business through the mails, and will now have to 
answer for their misdeeds. No other outcome was an- 
ticipated by The Financial World. We have only won- 
dered why so glaring a get-rich-quick scheme was allowed 
to continue so long without interference by the proper 
authorities. 
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By Mare M. Reynolds. 
INFLATION POSSIBILITIES. 

\s the time draws near for the completion of the 
Reserve Bank machinery the question as to the effect 
of the new system comes nearer the period when specula- 
tion will cease and actual results will be shown. After 
the system has been fully organized the government 
will distribute a lot of new money specially prepared for 
the new order of things. Whether this new money will 
be a benefit in times of extreme stress is yet to be 
established. A correspondent writes- to The Financial 
World about the inflation possibilities as follows: 

“There is no possibility of inflation under the new 
currency law in normal times. For in such times the 
demand for bank credit will always accurately corre- 
spond to the volume of business, and however great the 
volume of currency may come to be, it will, neverthe- 
less, be no greater than if the new notes had not been 
issued. For gold would have been drawn to the mints 
in precisely an equivalent amount in that case. 

“But in times of abnormal stringency—the stringency 
not of crop-moving or dividend-disbursing times, but of 
doubt and distrust—the case becomes entirely different, 
and the claim of the friends and framers of the new law 
that the fact of the new currency being based on actual 
business transactions constitutes always an ample safe- 
guard against inflation is one grounded on insufficient 
thought. The point is overlooked that these business 
transactions, though actual, are unfinished, and that they 
must be finished if there is to be no inflation, and will 
result in inflation if not finished. In other words, if the 
borrower finds a market for the goods, or for the product 
of the plant, that he has borrowed to pay for—as in 19 
years out of 20 he will—then the volume of currency, cor- 
responds exactly to the volume of business—there is no 
inflation. But if he does not—as he will not in times of 
abnormal stringency, when the great capitalist is fearfully 
turning his back on new enterprises and getting ready to 
back out of old ones—then the volume of currency drawn 
into circulation by the new law will be in excess of the 
volume of business—inflation, that is to say, with its ac- 
companying drain of gold; an inflation avoided under the 
old law by the bankers’ fear to accommodate at such 
times. But now a paternalistic and populistic govern- 
ment has come to the rescue and has said to the bor- 
rower, ‘Does the rascally money power turn you down? 
We will fix it for you! You shall have all the credit you 
want, and at reduced rates,’ overlooking the fact that 
this well-meant generosity aggravates and intensifies the 
very evils—overspeculation, overproduction of the means 
of production, overcost of production—that are respon- 
sible for the distrust and stringency in the first place. 

“But yet, thanks to bankine and business efforts, the 
new law will work elegantly, although it still possesses 
minor defects that business could not succeed in elimi- 
nating, under these following conditions: (1) A sound 
money administration, (2) a business Federal Reserve 
Board, (3) an abnormally high discount rate in abnor- 
mally tight times. : 

“The second has, by some stray and irrelevant slip, 
already been granted us. Let us hope for the other two.” 


INSURANCE. 

The question of commission under the workmen’s com- 
pensation act seems to be nearing a solution. A meeting 
of the Workmen’s Compensation Service and Informa- 
tion Bureau was held on Tuesday of this week, and a 
resolution was presented reducing commissions 2% per 
cent. It is understood there were three votes against 
the measure, and as two votes are necessary to kill a 
measure under the rules of the bureau, the impression 
prevails that brokers will receive 10 per cent., while bor- 
ough and special agents will get 12% per cent for com- 
pensation business. It is predicted there will be no change 
in the commissions on public liability. 

Feeling has developed between the underwriters and 
the New York State insurance department as the result 
of a difference of opinion regarding the adequacy of the 
minimum rates decided on. It is rumored there may be 
withdrawals from membership in the Workmen’s Com- 
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pensation Service and Information Bureau of two or more 
of the leading liability companies. Classification of risks 
is a problem which has not been adjusted to the satis- 
faction of the companies, as it is claimed that many 
hazardous risks are wiitten at too low a rate. 


AMERICAN BRAKE SHOE STOCK PUZZLE. 

Months ago we called attention to a somewhat puz- 
zling situation which prevails in connection with the pre- 
ferred stock of the American Brake Shoe Co., a corpor- 
ation which has shown good earning ability almost from 
its inception. This preferred stock whose cumulative 
dividend is fixed at 7% is entitled, at the discretion of 
the directors, to any further dividend they may decide 
upon either payable from the surplus or the net profits, 
while the dividend on the common stock is limited to 
7%. 

This puzzling problem is now also cited by the bank- 
ing house of Crawford Patton & Cannon, who in a re- 
cent statistical review of the company says: 

“Ifithe law has limited preferred stock preference to 
8% (which includes the additional one per cent.) and 
the company’s charter the common to 7%, will the law 
be changed or the charter? If neither, how are future 
earnings to be distributed?” 

In 1912 the rights to subscribe to new stock given 
shareholders, which were worth about $1.50 each, raised 
the return alike to preferred and common stockholders 
to about 8.50% for the year. This question will some 
day have to be decided, for as the conditions exist now 
with the company’s business enlarging, building up a big 
surplus in time will be unavoidable. 


A DULL DAY BRINGS SOME BIG CHANGES. 

It is not always a big broad market which results in 
bringing about sweeping changes in the prices of securi- 
ties. In that connection a dull and listless stock market 
session has often brought happiness or despair to some 
trader by adding a big slice to or cutting off a substan- 
tial part of the price of a stock. 

On Monday, ordinarily a good stock trading day when 
conditions are normal, but 92,270 shares of stock were 
dealt in, but the limited trading did not prevent an ad- 
vance in General Chemical of $11.50. The reverse hap- 
pened in the case of the St. Louis & Southwestern pre- 
ferred, from whose market value exactly $14.50 was 
lopped off. 

On another day, just as dull, a drop in two figures oc 
curred in Vulcan Detinning. Dull days also bring their 
heartaches and joys as readily as booming markets, but 
vith the difference that they stand out more prominently 
because of their loneliness. 
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. 1929 
1917-23 


1932 
1944 


1934 
1917-32 


1919-23 
1926 


1924 


1926 


1916-29 





1914 
1919-30 


13 


1941 
Serial 


1924-43 
1916-34 
Serial 


1933 
1938 


1930 
1931 


1924 
1932 


1917-32 
1931 
1924 
1944 


1933 


1927-34 
Serial 


1942 
Serial 


1918-20 
1916-18 


1924 
1933-52 
1915-55 

1954 

1953 

Serial 


1924-33 
1944 


1921-43 
1930-43 
1937 
1918-31 
1938-47 
1937 
1921 


1934 
1915-21 


1934 
1919-34 
1944 


1953 


Yield 
About. 
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4.25 










































































——- 


4.26 
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FINANCIAL WORLD. 





Garner, la., 59% School Building bonds ($1,000) 
Globe, Arizona, 5% bonds ($1,000)........... 
Goldsboro, N. C., 5% bonds ($1, ed A pei ees 
Greenville, N. C., 50 Road bonds ($1,000). 


Grenada County, Miss., 5% Road and Bridg 


bonds ($1,000) ..... oa S ie hee eee eee 
Gridley, IlL, 5% Se wer bonds ($1,000)...... 
Hamblen County, Tenn., 5% Road bonds 
See. “vs nae bhekisba tsa chen vetesaakee« 


Hamilton County, Tenn., $14 07 bonds ($1,000), 
Harris County, Texas, 5°% Channel Navigation 


ROSOCGet DOMES. CULDOG)..< cendccarsecaconcdec 
Harris County, Texas, 442% Ship Channel 
Navigation District bonds ($1,000)......... 
Hillsborough County, Fla., 5° Road bonds 
CE gc kdis wanes 06 os 50 6 ee OE es 


Holmes County, Miss., Bo bonds ($1,000).... 
Hot Springs, Ark., 5°, School bonds ($1,000). 


Houston, Texas, 4% bonds ($1,000)........ 
Houston, Texas, 5° bonds ($1,000).......... 
Houston Heights, Texas, 5% Sanitary Sewer 

DOM COD ob ks idee hak Ones eth eakae nes 


Jackson County, Fla., 50> Road bonds ($1,000) 
Jackson County, Ore., 50 Road bonds ($1,000) 


Jackson County, Tenn., bonds ($1,000)........ 
Jefferson County, Ala., 50 Court House bonds 
SRD sanncnudneen 6.544 bAeeha Nees beganwas 
Kalispell, Mont., 5% Waterworks bonds 
($1,000) Tee eT ere ere rr re Te 
Koochiching County, Minn., 5% bonds 


LM ere eT ree eee ee ee ee ce ee 
Lafayette County, Miss., 514° bonds ($1,000) 
Lafource Basin Levee District, La., 5% Re- 

Pee ee On Ne 6 oie tc eeectcbeieuan 
Laurel, Miss., 5% Street Improvement bonds 

($1,000) 


Lawrence County, Ala., 5% bonds ($1,000).. 
Lee County, N. C., 5% bor — wo | Perea 
London County, Tenn., 5¢7 Road and Bridge 
bonds ($1, 000) ... 7 eee re ee 
Long Beach, Cal., Po bonds ($1,000)...... 
Los Angeles, Cal., ‘ School District bonds 
($1,000) , cen eC rTy ee Tee 
Louisiana State 5% gold bonds ae 
McCurtain County, Okla, 5° Funding bonds 
($1,000) ey SO Eee eee Sree Pree 
Madison, Hl, 5% School District bonds 
($1,000) F THETIC TCT TT eT Cee 
Madison ¢ ‘ounty, “N |... 5% bonds ($1,000).... 


Madison, Ohio, 5% bonds ($1,000)... ......... 
Manitou, Col, 5% Refunding Water bonds 
($1,000) re 
Mannings, N. C., 5% Road bonds ($1, 000)... 
Maricopa C ounty, Ariz., 50% Mesa Union High 
School bonds ($4,000)... Tee Sidhe bs wk 
Marion County, w Va., 5°) Road District 
eR | er rr ere oe eer gre ara 
Memphis, Tenn., 5¢ “Munie ip tl bonds ($1, 000) 
Mercer County. W. Va 5% bonds ($1,000). 
Montgomery Co., Tenn., 5% bonds ($500)... 
Montpelier, Ohio, 5° Street Improvement 
bonds ($1,000) ....... eee eer ere en 
Murphysboro, Ill, 5°, Park District bonds 
($1,000) bieeewe Trrecer ere Tee 
Muskogee, Okla., 5% School District bonds 
Ce. vena an ads eee bee ae a eee 
New Hanover C ounty, N. C., Road and Bridge 
ee arr ree ree 
New Orleans, La., 4° Public Improvefment 
ND nk vusielwnn du ated ae wee Han ee b'om 
New Orleans, La., 5° Public a 
dE a veer 
Noble County, Ohio, 6% bonds ($1, ve or 
Norton, Kas., 44%% bonds ($1,000).......... 
Ocean City, N. J., 5% Funding bonds ($1,000). 
Oskloosa, Ia., 44%2% School District bonds 
RIN, Sg Ge cee ere ole eee oe ee re ele 
Paris, Tenn., 5% Sewer bonds ($1,000)...... 
Pasadena, Cal., 5% School District bonds 
CE err eee rn Eee rare ee 
Plaque mine Parish, La., East Bank Levee 
District 5% bonds ($1,000)...........ce00. 
Pocatello, Idaho, 5% School bonds ($1,000). 
Port Arthur, Texas, 5° School District bonds 
($1,000) - 7 eT CITT TT 
Preston, Idaho, 5° School District bonds 
($1,000). ee irate‘ acai stattan e a SElaer 
Quitman ¢ ‘ounty . Miss., 5° bonds ($1,000).. 
R: iton, New Mexico, 5° Waterworks bonds 
($1,000) Saal winced aA eae) Re ene meee ae 
Rittman, Ohio, 512 Street Improvement 
bonds ($1,000) ... ig a ane hie hia ring 
Riverside, Cal., 5% School bonds ($1,000). 
Riverside County, Cal., 5° Highway bonds 
SD: aa dean wand at da a ea i ae ae 
Roane ( ‘ounty, Tenn., 5% ‘Road bonds ($1,000) 
Rocky Mount, N. C., 5¢ Public Improvement 
Os ge A ne pe eens eR Cee 
tock Falls, Till, 5% Electric Light Plant 
bonds ($1,000) ..... ee eee Serr y ToT Te 
Russell, Va., 5° Road Improvement bonds 
| RAE AEP Pr ra pany are 
Rutherford, N. C., 5% Road bonds ($1,000)... 
San Antonio. Texas, 5% School District 
bonds ($1,000) be eaee wha TCE CUT COTE. 
San Diego, Cal, 5% Se hool District bonds 
($1,000) 


San Diego, Cal., 444° bonds ($1,000)........ 
San Diego, Cal., 442% Improvement bonds 
"pear res cide ba dace eae od ee 


Scotland County, Mo., 444% bonds ($1,000).. 
Seattle (Port of), Wash., 444% bonds ($1,000) 
Seattle (Port of), Wash., 4% bonds ($1,000) 
South Omaha, Neb, 5%% Improvement 
bonds ($1,000) = . 
State of Louisiana, Port C ommission 5% 
Ns SG - Saree er en eo meee 
Stephenson Township School District, Me- 


nominee Co., Mic h., 5 bonds ($1,000)... .. 
Sumter County, S. C, 415% bonds ($1,000)... 
Tampa, Fla., 5% Improvement bonds ($1,000) 
Tulsa, Okla., 5° Sewer bonds ($1,000)...... 
Waco, Texas, 5% bonds ($1,000)........... 


Wake County, N. C., 5° Court House bonds 

err reer ee cr eee 
Wake County. N. C., 5% bonds ($1, 000) eae 
Washington, N. C., bonds ($1,000).......... 


Maturity. 
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Wildwood, N. J., 5% Municipal bonds ($1,000) 


Wilson, N. C., bonds co See rrr 
Zion City, Ill., 5¢ DOMES (SSCS)... ccc ccccces 


50% to 5.50% 

Abbeville (Town of), La., 5% os gene 

Electric Light and Sewer bonds ($500). 
Andrews, N. C., 5% % School bonds ($1, 000). 
Bastrop County, ‘Texas, 5% Road District 

Peper ry err ore rere cre re 
Bell County, Texas, 5% Road bonds ($1,000). 
Bingham County, Idaho, 6% School District 

DD EOD a ccken ee edeiceneceeeanekada a3 
Calgary, Alberta, Canada, 5% bonds ($1,000) 


Canadian, Texas, 5% bonds ($1,000)......... 
Canyon County, Idaho, 54% Independent 
School District bonds ($1,000)............ 


Clinton, Ontario, 5% Hydro Electric bonds 

(RPS Ee nat ee ee eae 
Coalgate, Okla., 6% Sewer bonds ($1,000)... 
Compton, Cal., 5%% bonds ($1,000)......... 
Covington County, Miss., 6% bonds ($500).. 
Churchill County, Nev., 6% School District 


a FF) =r a er 
Dayton, Fia., 5% bonds ($1,000)............ 
Delta, ae, 6% Water bonds ($500)......... 
El Centro, Cal., 6% Water bonds ($500)...... 
F neostantiba, N. C., 5% bonds ($1,000)....... 
Ft. Benton, Mont., 514%% Sewer bonds ($1,000) 
Graham, N. Ae 5% SE OS rere 
Henderson, N. C., 5% bonds ($1,000)........ 


Hobart, Okla., 5% Water and City Hall bonds 
0 ER Ae ee ae ee 
Jackson County, Texas, 5% Drainage Dis- 
a a MR re eee eee 
Klamath Falls, Ore., 6% City Hall bonds 


RTS RE STG SEP a er a pire nee ea es Re 
Lauderdale County, Miss., 544° Road District 
a BP errr eee rT ere re 
Lancaster, S. C., 5% Sewer & Water Works 
bonds ($1, NR Si aroiniis acs 5 wrsccaniey(t a hwsake ices 
Lee County, Miss, 544% Road District bonds 
NIN gd di he nhc On a hg We lee bate sand! Dea eden 
Lethridge, Ala., bonds ($1,000).............. 
Limestone County, Texas, 5% Road District 
Cn ee in ae mark anh we 
Little Rock, Ark., 5° Improvement bonds 
COR ee ere irre or ee Pee re eer eee eee 


Matagorda County, Texas, 5%°% Road Dis- 
CaGE WOU CGRPOD 60c crc iweeccadesnenda 
Medicine Hat, Alberta, Canada, 5° School 
District bonds ($1,000) ...............004. 
Monroe, Miss., 5% Road District bonds 
EERE ARR oO pee oe een ne eee 
Moose Jaw, Canada, debenture 5% bonds 


0 RR eS ee pete 
Mounds, Okla., 5% bonds ($1,000).......... 
Neshoba, Miss., 5%°% Road District bonds 

(| ear ee eee eer err ree 


New Orelans, La., 5% Public Improvement 
Ce CEE: ow ca eae cena teen Kean es 
Norton, Va., 5% bonds ($1,000).............. 
Noxubee County, Miss., 5%% Road District 
a a rere ere 


Palisade, Col., 6% Water bonds ($1,000)...... 
Paris, Idaho, 544% Water bonds ($1,000).... 
Portland, Ore., 6% Improvement bonds 

SE a rear ry pe hs ao eer eng arene me 


Prentiss County, Miss., 6% bonds ($1,000)... 
Preston, Idaho, 5% Funding bonds ($1,000)... 
tegina, Canada, 5% School District bonds 

SN drach aid Gad die ba ate eacaierk Ae. oe oad eos 
Roundup, Mont., 69% bonds ($1,000)......... 
Runge, Texas, 5% Light and Water bonds 

oT aa eee ee eee Oe eee 
Saskatoon, Saskatchewan, Canada, 5% bonds 


Oe, a ee ee eee ee 
St. Boniface, Manitoba, 5°% Bridge bonds 
RR Peer eer rr rere eee 
St. Petersburg, Fla... 6% > ($1,000)...... 
Transcona, Manitoba, 5° School District 
Rr eer re eae 


Twin Falls, Idaho, 5%% School Dist. bonds 
ee ee ry err er pena re eee 
Venice. La., 5% Drainage District bonds 
Te .tpcends wid ch hed ba hb okabae’ bhaes 
Vernon (City of) Cal., 5% bonds ($1,000)... 
Washington County, Ore., 66% School District 
I se ne 60 nie ono ae a aa 
Wetzel County, W. Va., 6% bonds ($1,000)... 
Yancey County, N. C., 5%% Good Roads 
NE COE db viens s6ire Doe Laake beat e 
Yavapai County, Ariz. 54%.% School District 
a | eae ae reer 
Yazoo County, Miss., 6% Road bonds ($1,000) 


550°, and Over. 
jsisgar, Saskatchewan, 514% Water Works 
and Mivreet bomGe (E2060) « «cocoa wcscace cc 
Bogue Phalia, Miss., 6% Drainage District 
ROOD bcaccacnwedenea kad cedndaaden 
Roissier, La., Levee District 6% bonds ($100). 
sowie County, Texas, 5% bonds ($500)..... 
Castle Dale (Town of), Utah, 6% Water 
—""Y. . _. RRRRIR Serer ete ear es 
Cleveland, N. C., 6° Drainage District bonds 
Rr Pr eee ar re eee a Sere 
Crook County, IIL, 6% School District bonds 
Oe Ee re rer ree 
Everett, Wash. 6% Improvement bonds 
DEIR. og Sih aad sain dive Gis ath kiana s Gow witha Wace 
Great Falls, Mont., 60 Improvement bonds 
ee ear ree ee eee 
Hagerman, Idaho, 6% Highway District 
RA nee HP at a eee 
Hardin, Mont., 60% Water bonds ($1,000)..... 
Hotchkiss, Col., 6% Water bonds ($1,000).... 
Kamiah (Town of), Idaho, 6% Water bonds 
| re ree ee ra rare ee 
Kingsville, Texas, 6% Municipal bonds 
UUM: vita rack. «ibid a tk alan te Oe e eiarins a etela 
Lincoln County, Ark., 6% bonds ($1,000)..... 
Mancos, Col., 6% Water bonds ($1,000)...... 
Mitchell, Ore., 6% Water Works bonds 
reer Serre ee rr rere err es eee 
Neepawa, Manitoba. 6° Water Works and 
Ne a ae eer ere “ 
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St. Petersburg, Fla., 6% bonds ($1,000)...... 
Salt Lake City, Utah, 6° Improvement bonds 
Pre swe ee rr ro ore ee 
Vorland, Wyoming, 6% Water Works bonds 
“4M ) Prererrr ey tere er ere 
Victoria County, Tex, ) Road _ District 
a eee ee er re rer 


RAILROADS, 
4% to 4.50%. 


Allegheny Valley R. R. Co., Philadelphia, Pa. 
First sold 4% bonds (31,000). .....ccccsecs 
Baltimore & Ohio R. R., Baltimore, Md. 
Equipment Trust 44%2% notes ($1,000) 
Beech Creek R. R., New York City, 2d mtge. 
guaranteed 4° DOMES CELBOO) «co ccksecccese 
Chicago, Milwaukee & St. Paul Ry., Chicago, 
Ill. Genl. Mtge. 4% bonds ($1,000)........ 
Chicago & Northwestern R. R., Chicago, Il. 
Genl. gold 4% bonds ($1,000).............. 
‘oal River Railway, New York City. First 
Mortgage gold 4% bonds ($1,000)......... 
Kansas City Terminal Ry Co., Kansas City, 
Mo. First mortgage gold 4% bonds ($1,000) 
Kentucky Central Ry. (L. & N.), Louisville, 


Ky. First Mtge. 4% bonds ($1,000)....... 
New York & Erie R. R., New York City Sec- 
ond Mortgage gold 5% bonds.............. 
Norfolk & Western Railway Co., Roanoke, 
Va., 4%% Gold Equipment Trust Notes 


($1,000) 
Norfolk & 
First Consolidated 


‘Western Ry. Co. Roanoke, Va. 
Mtge. gold 4% bonds 


($1,000).... rere er eee 
Pennsylvania R. R., Philadelphia, Pa., Equip- 
ment trust 44%% notes ($1,000)........... 
Philadelphia & Baitimore Central R. R. Co., 
Philadelphia, Pa., First Mortgage 4% 
bonds, ($1,000) P 
Pittsburgh, Cincinnati, Chicago & St. 
Pittsburgh, Pa., Consol 
ee errr tee ; 
Pittsburgh, Cincinnati, Chicago & St. 
Ry. Co., Consolidated Mortgage 4% 
Series G ($1,000) .. 
Southern Pacific R. R 
Refunding Guaranteed 
bonds ($1,000) EES PO eer te Pe ee 
Worcester & Connecticut Eastern ty. Co., 
New Haven, Ct., First Mortgage Gold Sink- 
ing Fund 5% bonds ($1,000) 


4% bonds 


Louis, 
bonds 


Louis 
bonds, 
First 
Fund 4% 


Sinking 


450° to 5%. 


Atchison, Topeka & Santa Fe R. R., Topeka, 
Kan., First Refunding 41%2% bonds ($1,000) 
Baltimore & Ohio (Pitts., Lake Erie & W. 
Va.), Baltimore, Md., Refunding Mortgage 
40% bonds ($1,000) .. 
Bangor & Aroostook R. R., 
Mortgage 5% bonds ($1,000).......cccece 
Burlington-Cedar Rapids & Northern Ry. Co., 
Burlington, la., First Mortgage 5% bonds 
($1,000) ... 
Charleston & 
Charleston, S. ¢ 
bonds ($1,000) 


Carolina Ry. Co., 
First Mortgage Gold 5% 


Chicago, Milwaukee & St. Paul Ry. Co., Chi- 
cago, Ill., Con. Deb. 4° bonds ($1,000) 
Chicago & Northwestern Ry. (St. Louis, 
ria & Northwestern Division), Chicago, IIl., 
First Mtge. 5% bonds ($1,000)............ 
Chicago & Indiana, Chicago, Ill 


Western ’ 
Consolidated Mortgage Gold 4% bonds 


($1,000) sal a wide sara RI OCRL Ca aur ai calves de pectoral id anh 
Cleveland Short Line, Cleveland, Ohio, First 
Gold 4%° Na eT s. oie coos s aa 08 wee 


Detroit & Toledo Shore Line, 
First Mortgage 4% gold bonds ($1,000).. 
Erie Railroad Co., New York City, Equipment 
Trust 5% notes ($1,000) . ae 
Fitchburg Railroad Co Boston, 
bonds ($1,000) cia eee cor ‘ . 
Georgia & Alabama Ry., Portsmouth, Va., 
First Mtge. Consol. Gold 5 bonds ($1,000). 
Georgia, Carolina & Northern Ry. Co., Ports- 
mouth, Va., First Mortgage gold 5% bonds 
Oe eer err as 
Georgia Southern & Florida, New 
First Mortgage 5% bonds ($1,000)........ 
Grand Rapids & Indiana Railway Co., Grand 
Rapids, Mich First Mtge Gold Coupon 


11,°% honds ($1,000) 


"Mass ; 5 t 


Gulf & Ship Island R. R. Gulfport, Miss 
First Refunding and Terminal Gold 5% 
eh He MON os ustis iy 6 s:cinese 4 saa skin ea 


Illinois Central (Chicago, St. Louis & 
Orleans), Chicago, Ill, Joint & Refunding 
Mortgage 5¢ bonds ($1,000) 
ke Erie & Western R. R., New York, N. Y., 
First Mortgage 5° bonds ($1,000) 

Lake Shore & Michigan Southern R. R., Chi- 
cago, Tll.. Gold Debenture 4% bonds ($1,000) 

Lehigh Valley R. R., Philadelphia, Pa., Gen- 
eral and Consolidated Mortgage 4%% 
bonds ($1.000) ..... re 

Louisville, Henderson & St. Louis Ry. (Louis- 


ville-Nashville), Louisville, Ky. First 
and 5 Mame: COO) nieincck’cceacsduswic 
Louisville & Nashville (Atlanta, Knoxville & 
Cincinnati) 4% bonds ($1,000)......... rae 
Oregon Short Line (Union Pacific System), 


New York, N 


Refunding Mortgage 4% 
bonds ($1,000) 


Seaboard Air Line, New York City, First 
Mortgage 4% bonds ($1,00( Woh at da ont cahack ei dnicgl 
South & North Alabama R R, Montgomery, 
Ala., Consol, gold 5% bonds ($1,000)...... 


Southern Pacific R. R., New York City, Con- 
vertible 5% bonds ($1,000) ie 
Suffolk & Carolina R. R. (Norfolk Southern), 
Norfolk, Va., Consolidated Mortgage 5% 


bonds ($1,000) 


Maturity. 
1942 


1919 


1942 
1920-22 
1936 
1989 
1987 
1945 
1960 
1987 


1919 


1915-24 


1996 
1997 


1920-23 


1951 


1953 


1957 
1955 


1995 


1941 


1943 


1948 
1952 


19Q9% 
A Ind 


1945 


1941 


1928 


2003 


1946 


1955 


1929 


1950 


1963 


1924 


Yield 
About. 


o 


6 


> 


.oV 


-40 


.40 


ri 
0 


90 


Maturity 


Terminal Railroad Assn. of St 
Louis, Mo., First Consolidated 
5% bonds ($1,000) he “Terre ree er 

Toledo & Ohio Central (L. S. & M. S.), Toledo, 
Ohio, Genl. Mtge. 5 gold bonds ($1.000).. 


Louis, St. 
Mortgage 





Wheeling & Lake Erie, Cleveland, Ohik First 
Mtge. 5% bonds ($1,000). 4 Serre ye 

Wilmington & Northern R. R. Co., Philadel- 
phia, Pa., First Mtge. 5 bonds ($500)..... 

5 and over. 

Atlanta & St. Andrews Bay Ry. Co., Panama 
City, Fla., First Mortgage 6 gold bonds 
$1,000) ; cae ras 

Baltimore, Chesape: & Atlantic R (Penn- 
Sylvania R R.) Baltimore, Md First 
Mortgage 5% bonds ($1,000). 

Balitimore &Ohio R. R., Baltimore, Md. Con- 


vertible 44% bonds ($1,000) 


Butte, Anaconda & Pacific Ry Cr Anaconda, 
Mont First Mortgage gold bonds 
($1,000) 5 

Carolina, Clinchfield & Ohio Ry. Co., John- 


son City, Tenn Elkhorn Extension 5% 
notes ($1,000) ; Macine 
Central Arkansas & Eastern R. R., St. Louis, 
Mo First guaranteed 5% bonds ($1,000).. 


Chesapeake & Ohio, Richmond, \V Collat- 





eral secured 5¢ notes ($1,000) i rapier 
Denver & Salt Lake R. R Denver, Colo 
Hagerstown & Frederick Ry. Co,, Frederick, 
Md., First and Refunding 6 Sinking Fund 
gold bonds ($100) ar 
Los Angeles Paeif Co (Southern Pacific 
Ry.), San Frat sco, Cal Firs nd Re- 
inding Mortgage Guaranteed 4 bonds 
Hou) 

Maine Central Railroad, Portland, Me. 5% 
notes ($1.000) re 
Missouri, Kans & Texas R. R rexas 
Parsons, Kans 2 st M tzage ) bonds 

o>i,UUU) cee 
w York, New Haven & Hartford, New Ha- 
ven Conn Collateral Trust 3 notes 
Fen: c25245 oder ks be bee web ae seo aes 
Paris & Mt, Pl ct KR. R P s, Texas, 
First Mortgage G 1 6 nking fund 
vmonds ($1,000) ae 
Puget Sound & Willapa Harbor Ry. Co.(Chic., 
Milw. & St ot ae o, Ill 5-year 
Trust gold certificates ($1,000) - 
St. Louis Southwestern Ry. Co., St. Louis, Mo. 
First and Unifying Mortgage 6& bonds 
($1,000) seis 
Sherman. Shreveport 4 southern R a (M. 
KR. & T.). Pa ! Kan First M tzage 
Gold 5 bonds ($1 a) id 
Texas & Pacific Louisiana Division), Dallas 
Texas First Mortgage D old bonds 


($1,000) 


Union Terminal Co. of Dallas, Dallas, 
First Mortgage 5 bonds ($1,000) 
Virginian Railway Co., Richmond, Va 
Mortgage gold 5°< bonds ($1,000) 
Wichita Falls & Southern Ry. Co., 
Kansas First Mortgage 5 gold 

($1,000) - : 
Wilkes-Barre & Eastern R R New 
City, First Mortgage 5 bond 
PUBLIC UTILITIES, 
444°, to 5 ° 
American Telephone & Telegraph Co New 
York City. Convertible 4! bonds ($1,000) 
Binghamton Gas Works, Binghamton, N. Y., 


Texas. 


Parson, 
bonds 
York 


($1,000). 


First Mortgage Gold 53 bonds 1,000)... 
Chicago Junction R. R., Chicag 1}] First 
Mtge gold 4% bonds ($1,000) - 
Citizens Street R. R., Indianapolis, ind. First 

Consol. Mtge. gold 5 bond ($1,000) Sie te 
Cleveland Electr Illuminating Co Cleve- 
land, Ohio, First M t ge 5 mids ($500) 
Consolidated Gas C of Balt., Baltimore, 


Md. Genl. Mtge gold 414% bonds 
Equitable Illuminating Gas Light ¢ 


$1,000). 
Phila- 


delphia, Pa First Mte« Sir Fund 
zold bonds ($1,000) ae 
Grand Rapids Edison Co New York City 
First Mtge. 5° gold bonds ($1,000) ee 
Grand Rapids Ry. ¢ Grand Rapids, Mich 
First Mtge. 5 sold bonds ($1.000) i 
Laclede Gas Light C« St. Louis, M First 
Mtge. gold 5 bonds ($1,000) : 
Michigan Traction Co 8) t, Mi First 
Mtge. 5¢ gold l ») : 
Minneapolis Gene I tri ) Minne 
olis, Minn., F \ t é i } § 


yonds ($1,000) 
New Amsterdam Gas Co, New York City. 


First Consolidated Mtge 5 old bonds 
($1,000) 

Pe i Gas & Elect Peor Ii} First 
M e. gold 5 bonds $1 0) 

Springfield Consolidated R ( Sprir field, 
1] First Mtge. ¢ 1 bond $1,000).. 


% to 5.50° 

American Publie Utiliti« Co., Grand Rapids, 
Mich., Collateral JT 5 bonds S500) 

American Railways Co Philadelphia Pa 
Collateral Trust Convertible gold 
bonds ($500) 

Ray City Gas Co., Bay City, Mich. First Mte« 
) gold bonds ($500).. 

Beloit Water Gas & Electric Co., Beloit, Wis 
First and Refunding 5 gzold bonds ($100) 

Brooklyn Boroug G B I N. ¥ 
Gener Mortgag ) zold onds $ 10) 

Butte Electric & Powe Co., Billing Mont 
First gzold 5% bonds 31.000) 

California Gas & Electric Co., San Francisco, 
Cal Unifying & Rfdg Mtge bonds 
($1,000) 

Cal rnia Gas & Electric Co., San Frat S 
Cal., General Mortgage 5 $1,000) 


Continued on é s.) 


1944 
1935 


1926 


1933 


1944 


1917 
1940 


1919 


1944 


1950 


1919 


1942 


1915 


1942 


1962 


1938 


1942 


1933 


1916 
1916 
1919 


1921 


1934 


1948 
1923 


1933 


Yield 
About 


5.10 
5.20 
5.00 


5.50 


5.20 


~ 


ou 


6.00 


6.00 


5.00 


20 


45 


5.15 
5.10 
5.12 
5.45 
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E® Free Advice Only For Subscribers 
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The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make Thereisnocharge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege ™ confined strictly to subscribers. Sub- 
scribers can make inquiri es during the term of their 
subscription as often as they desire. 

Ali inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





THE FRENCH CRISIS AND GOLD EXPORTS. 

A New York banker who has just returned from a three 
months’ sojourn in Paris, this week gave The Financial 
World a vivid picture of what he regards as the most 
critical state of affairs in the French capital since the 
war of 1870. He declared the trouble to have been started 
by the banks being loaded up with enormous issues of 
securities which were put out as the result of the Balkan 


troubles. These issues were not digested by the French 


pyblic and every Frenchman who has had any money in , 


the banks is now drawing it out in fear that the banks 
cannot stand the strain. The alarm has spread until it 
has become general. The fear is being aggravated by 
the Socialist and Radical regime which threatens a disrup- 
tion of the economic status of the country as it has existed 
for many years. Property and security values have had an 
enormous shrinkage and there has been a great deal of 
steady selling of American securities in the mad scramble 
to get cash. When the securities are sold and the cash 
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July Interest | 


On the first of next month there will be 
heavy interest and dividend disbursements, 
a portion of which at least will be invested. 


In anticipation of this we have prepared 
a special list of offerings from which it 
will be possible to select securities adapted 
to almost any investment requirements. 


We will be glad to send a copy of this 
circular on request. 


Ask for booklet A-630 


Guaranty Trust Company 
of New York 


140 Broadway 











Capitaland Surplus - $30,000,000 
Assets over - = = 200,000,000 
— eh 





obtained, it is hoarded away. Great banks and firms are 
mentioned as being in danger and a bear party has reck- 
lessly fanned the flames. 

This banker expressed the opinion that it would be im- 
possible at the present time to float any sort of security 
bearing an American mark, either in the French or Eng- 
lish markets. Just how long the crisis is likely to last 
this banker could not say, but he thought the end was not 
yet in sight. 

This picture of the state of affairs confirms our previous 
reviews with regard to the main causes for the enormous 
outflow of gold to Paris from New York. The Bank of 
France is assuming to fill the void made by the withdraw- 
als of French and Russian capital from the French banks 
by lending its credit and resources to acquire gold and it 
is getting the bulk of the gold from us. We are the 
cheapest and first money market in the world, there being 
no restrictions on our gold supply and as long as France 
is able to buy we will have to sell our gold to her. 


PERTINENT POINTERS. 


Even though a Mexican dollar is now worth but forty- 


' 


four cents, there is always some one who can use it. 
The New Haven stockholders’ list has the mournful 
appearance of an obituary notice. 





Modern business is the Ishmael against which the 
scornful finger of every politician points. 

If it proves true that the New Haven paid a Senator 
a round million dollars for political favors, then it only 
goes to show that there are suckers even among cor- 
porations. 


== > 
The Question of 
Re-Investment 


arises whenever the dividend periods ap- 
proach. Our new circular describes seven 
issues of bonds which have been carefully 
chosen for their safety, marketability and 




















liberal yield—from 4.30% to 6.25%. 
On request we will send you Circular I. No. 1 at once. 
Knauth-Nachod & Kiihne 
New York - Leipzig 
\<— ——=== —74 
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COAL LAND SECURITIES STATEMENT. 
The Bond Values Marked Up Considerably Over Their 
Market Value. 

We have before us a revised financial statement of the 
Coal Land Securities Co., which assumed the sales end 
of the Lackawanna Coal & Lumber Co., when it became 
increasingly difficult to sell that company’s bonds direct 
to the public. The statement is dated March 31, 1914, 
and a subscriber was thoughtful enough to send it to 
us. Here are the figures: 





Assets. 

Don ices ts oe Pa Sc oo. hE 7,295.38 
BT POCEPVEDIO bik ccc a cccdestewsncon 204,113.30 
MGMOUHIS PECOWEDIE obo cis ccacnaeedeconcecn 284,975.18 
*Investments eee ee a ee 3,367,670.49 
ee en SRC e Pee rere 89,780.95 
EEC TTR Oe ee 65,000.00 
DORMER: ioral cit cdalars 3 kcsiw a. oiaid Gee ee ee es 1,609.76 

$4,030,445.06 

Liabilities. 

aeRO MAIO ooo 5 fa sich ead se caeetisin eee $3,104,190.00 


Securities sold but not delivered............ 
Bills payable 

\ccounts payable = 155 
SO ae ao , 413, 





$4,030,445.06 
*Investment account comprising the following se- 
curities: 


Par Value. Book Value 


L. C..& Lbr. Bonds..........+..8aeeneoe $3,096,650 
Cemer THONGS. <. bc ks cdscissceus’ 2 158,900 
6. a ibe, Stock... .. ay 2,753,737.50 

CPEREY SUGGES ce cscsccacxsacaes eae 83,233.75 
Nat. Limestone Lien.......... 13,293.41 
Ree CC HE DO BO: 6 oc kccd caaaeeas 13,593.33 


$6,155,062.50 $3,337,670.49 
On book value, therefore, the company seeks to show 
a surplus over all liabiliites of $413,523.19, but that by no 
means is the market value, for the Lackawanna Land & 
Lumber Co. bonds are listed in the assets at their par 
value. The bonds have sold as low as 50 cents on the 
dollar, which would give them a market value of 
$1,598,325, instead of $3,096,650, and liabilities in excess 
of assets instead of assets in excess of liabilities of more 
than $1,000,000. In this calculation we are not taking 
into account the accuracy of the other items in the finan- 
cial statement. The over-appraisal of the one item, the 
bonds, and the largest item, too, at that, should make it 
apparent to any intelligent investor on what quicksand 
he is treading when buying Coal Land Securities Co. 
stock on the assumption that it is an attractive and good 
lividend paying investment. It is neither. 


PUMP BONDS AT THEIR LOWEST LEVEL. 


The low price of International Steam Pump first mort- 
gage 5% bonds casts the shadow of possible financial 
trouble. No other conclusion can possibly be reached 
when a secured obligation is selling on more than a ten 
per cent. income basis, especially where the issue is less 
than $10,000,000 and is supposed to have pledged behind 
it assets of $36,639,000, a ratio of nearly four dollars to 
every dollar of debt. On their present market value the 
ratio is nearly eight to one and yet there has not arisen 
any scramble among bargain hunting investors for the 
bonds, so much are they in the River of Doubt. 

If any one factor has thrown a spell of uncertainty 
about the first mortgage bonds it is the absence of any 
intelligible information about what per cent. of the $36,- 
000,000 of supposed assets makes up the item of good 
will, for it is lumped together with the value of plants. 
Investors of late have had sprung upon them too many 
disagreeable surprises through an over-appraisal of good 
will to take many chances with it. 

Among the assets also securing these first mortgage 
bonds is nearly all the Worthington Pump Co. common 
stock, which has been under strong pressure since that 
‘ompany passed its preferred dividend. As the preferred 
stock has dropped over 50 points it may be easily sur- 
mised what the common would bring if it was market- 
able and not pledged under the bonds. 





We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 45% to 64% 
Descriptive Circulars on Request 


C. E.MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORE 











The Utmost Security 
That Investments Afford 


and exemption from Federal Income 
Tax are found in 
Municipal Bonds 
For more than forty years we have 
specialized in this class of investment. 
We have many issues yielding 
r_€ O07 
4l, o to 6 ( 


Descriptive Circulars on Request 


Spitzer, Rorick & Co. 


iccessors to 
SPITZER & CO. 
Established 1871 
5 Nassau Street, New York 
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BODELL & CO. 
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Bonds and Preferred Stocks of Proven Value 








STABILITY OF BUSINESS 
GOOD INCOME 


You are assured of both if you 
| purchase the securities of the 


American Public Utilities Co. 


Ini estigation Invited 


H. F. McCONNELL & CO. 


25 Pine Street Phone 6064 John New York 














UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 


Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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(Continued from page 15.) 
Yield 
Maturity. About. 


‘arolina Power & Light Co., Raleigh, N. C., 


First gold 5% bonds ($1,000).............. 1938 5.45 
‘entral District Telephone Co., Pittsburgh, E 
Pa. First Mtge. 5% bonds ($1,000) coke ea 1943 5.00 


‘entral Illinois Public Service Co., Mattoon, 
Ill., First and Refunding Mortgage 5% 
Domes (FLOGO) oc icccccccccesensensseewas< 1952 5.30 
‘hattanooga Railways Co., Chattanoog a, 
Tenn., First Consolidated Mortgage c 


ogg 


Ree (Cee. os woman were h eee Oe ee ae eee ee 1956 ».10 
‘hicago City Railway Co., Chicago, Ill. First 

wold 86 BPOMGR (EL,OOC) . occ caccecceccccese 1927 5.00 
‘icero Gas Co., Oak Park, Ill. Genl. & Rfdg. 

Mtge. gold 5% bonds ($1,000)........-+6:- 1932 5.20 
‘ommonwealth Power Co., New York City. 

First Mtge. 5% bonds ($1,000)............. 1924 5.00 


‘ompton Heights Union Depot & Merchants 
Terminal Co., St Louis, Mo. First Mtge. 7 
gold 5% bonds ($1,000) seshon si Ga atk ae a 1923 5.10 


Connecticut Power Co., New Haven, Conn. 

F irst and Consolidated Mtge. Sinking Fund 

Oe, TE Ge do 6 00 000066 Seat ewes aneeaee 1962 5.10 
Consolidated Gas, Miee. Lt. & Power Co., 

Baltimore, Md. ienl. gold 4%% bonds 

CED otek tant dees Cae eae ws ees 1935 5.30 
Consumers Power Co. of Michigan, Philadel- 

phia, Pa. First and Rfdg. gold 5% bonds 

CEE: ccebedcente ents. ceh ee been bee each oes 1936 5.35 
Cumberland Tel. & Tel. Co., Nashville, Tenn. 

First & Genl. Gold 5% bonds ($500)....... 1937 5.15 
Denver Gas & Electric Co., Denver, Col. Genl. 

Bees. BA DOG COROOR coc dv dveccs cacaweness 1949 5.37 
Detroit City Gas Co., Detroit, Mich., Gold 

Mortgage (prior lien) 5% bonds ($1,000)... 1923 5.00 
Dominion Coal Co., Sydney, N. S., Firt Mtge. 

5% Sinking Fund bonds ($500)........... 1940 5.00 


Zastern Pennsylvania Power Co., New York 
City. First & Rfdg. Mtge. 5% gold bonds 


SRO? liana dkadewaeas owen agate seit a mass 1939 5.40 
Eastern Wisconsin Ry. & Light Co., Fond du 

Lac, Wis. First Mtge. gold 5% bonds 

ee re terre ree 1923 5.45 
East Ohio Gas Co., Mentor, O., First Mort- 

gage Gold 5% bonds ($1,000).............. 1939 5.00 
Easton Gas Works, New York City, First lien 

5% gold bonds ($500) Pr er are 1950 5.07 


Evansville Gas & Electric Light Co., Evans- 
ville, Ind. First and Rfdg. gold 5% bonds 


GO SR eer ee eee ere a 1932 5.30 
Flint Gas Co., New York City. First Mtge. 

ee See CS COND ss. «aie warcme Rk ee wee oe 1924 5.30 
Galveston Electric Ry Co., Galveston, Texas. 

First Mtge. 50% gold bonds ($500)......... 1940 5.20 


Galveston Houston Electric Ry. Co., Galves- 
ton, Texas. First Mtge. 5% Sinking Fund 
ee errr en ere ree 1954 5.10 
Georgia Railway & Electric Co., Atlanta, Ga. 
Rfdgz and Improvement 5% Gold bonds 


COGS de tavasdedans ba 8d ble pada aes 1949 5.10 
Georgia Railway & Power Co., Atlanta, Ga. 
First and Rfdg. Mtge. 5% bonds ($1,000).. 1954 5.45 


Grand Rapids-Muskegon Power Co., Grand 
Rapids, Mich. First Mtge. gold 5% bonds 


CUR: wikxnakheCndcetauleacaberawacawewns 1931 5.00 
Great Falls Power Co., Great Falls, Mont. 

First gold 5% bonds ($1,000).............. 1940 5.15 
Hagerstown Light & Heat Co., Hagerstown, 

Md. First Mtge. 5% bonds ($100) ek aah wen 1962 5.44 
Harrisburg Light & Power Co., Ee 

Pa. First and Rfdg. 5% bonds ($1,000). 1952 5.20 
Illinois Central Traction Co., Champaign, lil. 

First Mtge. Sinking Fund 5¢ ® bonds ($1, 000) 1933 5.15 
Illinois Valley Railway Co., La Salle, Ill. 

First Mtge. Sinking Fund 5% bonds ($500) 1935 5.15 


Indiana Railways & Light Co., Kokomo, Ind., 
First and Refunding Mortgage Sinking 


ees BS, WO GOOD sé c k.0.0 66 pceecankswee 1943 5.40 
Indianapolis Light & Heat Co., Indianapolis, 
Ind. First Mtge. 5% bonds ($1,000)....... 1940 5.05 


Interborough Rapid Transit Ry Co., New 
York City. First and Rfdg. Mtge. 5% gold 
I Cs Sans Dns bk donde sah oeee ke 1966 5.05 


Jackson Consolidated Traction Co., Detroit, 


Mich. First and Rfdg. Mtge. 5% gold 


ED OD wt asus he thw ht AC acd ae aie ea 1934 5.25 
Jackson Gas Co., Jackson, Mich. First Mtge. 

Bop SOOO DOUG CBEOOOD 6k cecacceuccenncec 1942 5.25 
Johnstown Traction Co., Johnstown, Pa. First 

& Rfdge. Mtge 5% bonds ($1,000) ........ 1943 5.33 
Kalamazoo Gas Co., Kalamazoo, Mich. First 

Mtge. 5% gold bonds ($1,000)............ 1920 5.20 
Kankakee Gas & Electric Co., Kankakee, TIL, 

First and Refunding Mortgage Sinking 

oo ee eR ee errr 1930 5.15 
zacliede Gas Light Co., St. Louis, Mo. Rfdg. 

& Extension Mtge. gold 5% bonds ($1,000) 1934 5.00 


Los Angeles Gas & Electric Corp., Los An- 
geles, Cal. First and Rfdg. Mtge. 5% bonds 
OIE. (Sconce e's a: cca mate: Go ad eatin decode @ nel ds eal 1939 5.30 
Luzerne County Gas & Electric Co., Phila- 
delphia, Pa. First Mtge. Rfdg & Improve- 


ment 5% gold bords ($100)..........cccecs 1948 5.00 
Madison River Power Co., Billings, Mont. 

First Mtge. gold 5% bonds ($1,000)....... 1935 5.15 
Merchants Heat & Light Co.. Chicago, III. 

First Mtge. gold 5°% bonds ($1,000)........ 1922 5.30 
Michigan Traction Exte ~ Co., Detroit, 

Mich. First Mtge. gold 5% bonds ($1,000). . 1923 5.40 


Milwaukee Electric Ry & Light Co., Mil- 
waukee, Wis. Genl. and Rfgd. gold 5% 
re ee erp eel 1951 5.40 
Milwaukee Northern Ry., Cedarburg, Wis. 
First gold 5° bonds ($500)............... 1931 5.30 
Missouri Edison Electric Co., St. Louis, Mo. 
First and Consbtblidated Mtge. 5% bonds 


PE Guaven oboe eee desma ama eee ewe os 1927 5.05 
Monongahela Valley Traction Co., Fairmont, 

W. Va. First Mtge. gold 5% bonds ($500). 1942 5.30 
Montana Power Co., Billings, Mont. First 

and Rfdg. Mtge. 5° bonds ($1,000)....... 1943 5.40 
Muncie Electrie Light Co., Muncie, Ind., First 

OE Be WOE BOOED: oda ci bdo 64a Kad ee <x 1932 5.35 
Nassau Electric R. R., Brooklyn, N. Y. -First 

Consolidated Mtge. 5% bonds ($1,000)..... 1951 5.20 


New York State Railways, Rochester, N. 
First Consolidated 4%.% bonds ($1,000). 1962 5.00 


Firstand Rfdg. } 


Guaranteed 5% bonds | ($1, 000) . 


Omaha & Council Bluffs St. 
First Consolidated Mtge. 5 bonds ($1,000) 
Ontario Power . = i 


Guaranteed 5% 


» & Telegraph Co., San Fran- 


First Mortgage 


Sinking Fund bonds ($1,000) 


Pennsylvania Lighting Co., 
i bonds ($1,000) 
People’s Gas Light & Coke C ‘hi 


Philadelphia & Garrettford St. 


Portland Gas & Coke Co., 


First & Rfdg Mtge. 5 


Puget Sound Power 


Roc ‘kford Elec tr ie 


antes iw C ity 


St. Paul Gas Light Co., New York City. 


gold bonds ($1,000) 


, Seattle, Wash., 
dated & Rfdg Mtge. 


Southwestern 


Gas & Electric 
First Mtge. gold 5% 
Texas Power & Light Co., 
Tri-City Railway & Light Co., SS 
“Mtge 5% gold bonds ($1,000) 
Light & Power Co., § i 
bonds ($1,000)... 
New York City. 


First & Rfdg. 
Union Electric 
First Mtge. gold 5% 
Power & Light Co., 


‘ First al Ba § 
Weste rly Light & Power Co., 
. Sinking Fund 5% 


Westerly, R. T. 
First Mortgage 


Collateral Trust 5% 


— and Rfdg 


Augusta-Aiken 


eng & Suburban Co., § 


Evansville, Ind. 


Maturity. 


1962 
1945 
1929 
1928 
1943 


1940 


1962 
194( 


1947 


1955 


1960 


1944 
1947 


1929 


1949 


1943 


1923 
1930 
1937 
1930 
1932 
1944 


1959 


1950 


1952 
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bonds ($1,000)... 


ickson Light & Traction Co., Jackson, Miss. 


Kentucky Traction & 


, Ky. First & Rfdg. 


bonds ($1,000) 


bonds ($1,000) 


Mobile Electric Co., Mobile, Ala. First Mtge 


Nevada-California Power Co., 
First Sinking F ‘ 
Northern Illinois Light & Traction Co., Otta- 


Northwestern Gas 


bonds ($1,000) ; 


Mtge gold 5% 


cago, Ill. First & Rfdg 


City, Okla., First and Refunding Mortgage 
New York City. 


Rockford & Freeport Electric Co., 
Saginaw, Mich. 


Saginaw Valley Traction Co., 


Southwestern Gas & Electric 


New Yor k ‘City, 


ties Service Co., 





Maturity. 


Commonwealth Power, Railway and Light 





Co., New York (¢ ) Convertible 6 notes 
($100) Sic tdawaa Caen 
Consumers Power Co. of Minnesota Minne- 
apolis, Minr Collateral Trust 6 notes 
($1,000) Ae 
Consumers Power (Co rf sot Minne- 
ipolis, Minn., First & R I mortgage 
gzold 5% bonds ($500) “ue ra 
Denver Gas & Elect! Co., Denver, Col. Col- 
lateral Trust 6 notes ($1,000) ee 
Denver Tramway Co., Denver Col Con- 
vertible 6 notes $500) ceees 
Easter! Pennsylva 1 Rys. Co Pottsville, 


4 First mortgage bonds $500) 


Eastern Power & Light Co., New York City, 


Convertible gold 5 bonds ($500) ‘ 
Helena Gas & Ele C Heler Ark 
First Mtge. 6° bonds ($1,000) ; 
Helena Light & Railways Co., Helé Mont., 
First Mortgage 5 bonds ($1,000) ‘ 
Interstate Power Co Atlant G First 
Mtge. 6° bonds ($1,000) a 
Knoxville Railway & Light Co. Knoxville, 
Tenn Rfdg and Extension Mtg« bonds 


($500) : : a 
Lee Light & Power Co., New York City. First 


& Rfdg Mtge. 6 Sinking Fund gold 
bonds ($100) z 
Little Rock Gas & Fuel C« Little Rock 
Ark., Refundi1 Mortgage Sinkins Fund 
6 gold bonds ($500) 
Little Rock Railway & Electric ¢ Little 
Rock, Ark Rfdsg nd Extension Mtge. 6% 


xrold bonds ($1,000) 

McAlester Gas & Coke Co., McAleste Okla., 
First Mortgage 8S ng Fund (¢ gold 
bonds ($1,000) 


Memphis Street Railway Co., Men phis, Tenn 


6 Debenture gold notes ($100) F 
Middle West Utilities Co., Chicago, Ill. Col- 

lateral Trust 6 scold notes ($100) ; 
Midland Counties Gas & Electric Co., San 

Francisco, Cal First Mtge 6 bonds 


($1,000) if 
Minnesota Gas & Electric Co., Albert Lea, 
Minn First Mtge. ¢ bonds ($1,000) ; 
Mt. Whitney Power & Electric Co Visalia, 


Cal First Mtge. ¢ bonds ($1,000) oe 
New Orleans Railway & Light Co., New Or- 
leans, La Genl. Mtge $1, ¢ gold bonds 
($1,000) ue 
Oklahoma Gas & Elect Co., Oklahoma City, 
Okla Debenture 6 xold bonds ($500) 


Ottumwa Railway & Light Co., Ottumwa, la 
Rfdg. Mtge. gold 5 bonds ($1,000) 2s 
Public Service Co. of Northern Illinois, Chi- 
cago, Ill Collateral Trust gold ¢ notes 


($100) 


Pueblo & Suburban Traction & Lighting Co., 
Pueblo, Col First Mtge Sinkins Fund 
rold 5¢ bonds ($1,000) 







Republic Railway & Light Co., Jersey City, 


. — 3 Secured gold 5 notes ($1 0) g 
Rochester Electric Light, Heat & Power Co., 
New York City First & Rfdg. Mtge. 6% 


bonds ($100) ; ‘ 
St. Cloud Water Power Co., St. Cloud, Minn. 
First Mtge. 6% Serial gold bonds ($500).. 
Seymour Public Service Co Seymour, Ind 
First Mtge. 6% bonds ($500) . 
Southern Counties Gas Co., Los Angeles, Cal. 
First Mtge. 60% bonds ($500) aes! 
Southern Illinois Light & Power Co., Chicago, 
Ill First Mtge. 6 bonds ($1,000) Kale 
Southern Sierras Power Co., Denver Col. 
First Mtge. Sinking Fund gold ¢ bonds 
($1,000) ee 
Spring Valley Gas & Electric Co Nyack, N. 
Y First & Rfdge. Mtge. ¢ bonds ($1,000) 


Standard Gas & Electric Co Cr ago, Ill. 
Collateral Trust 6 notes ($100) i 
Twin State Gas & Electri Co New York 
City Secured convertible 5° gold notes 
($100) oes 
United Light & Railw Co., Grand Rapids, 
Mich First & Rfd Mtge ) bonds 


($1,000) 


United Utilities Co... New York City, Convert- 


ible Collateral Tr st «& ho is $1,000) 

Ventura Count Powe GS Oxnard Cal., 
First Mortgage Sinkir Fund Gold 6% 
bonds ($1,000) 

West Penn Traction ¢ Pittsburgh, Pa. Col- 
lateral Trust 6 I (S500) 

Willapa Electric Co., Willapa, Wash First 
Mtre. Convertible f bonds ($500) 


INDUSTRIALS. 

41.50 to 5.50 

neric ( il Chemical Co New 

York City Convertible gold 5 bonds 
92,000) ..+ , re 

American Pneumatic Service Co., New York 





City First mortgage ll. trust 5 bonds 
($500) 
Avery, B. F. & Sons, Louisville, Ky., First 
mortgage 5° serial ld bonds ($500) 
Carolina Terminal Co New t First 
rte y Qual teed 4 g 0) 
General Electric Co., New . Gold 

debenture 3! bonds 
Jones & Loughlir Ste | ¢ I tt<} P 
First mortgage ld bonds ($1.000) 
Let! h Coal & Navig Co., P lelpt 
I First mortsg bonds ($ )) 
Mo s & Co Chi £ | First ! r 
sinkine fund 4! bond ($1.000 
Pittsburgh Terminal Warehouse & T1 sfer 
Co., Pittsburgh, Pa First and funding 
mtge. 5 zold bonds ($1,000) 
Swift & Co., Chicago, Ill First 1 ige 
5 bonds ($500) 
United Fruit Co., Boston, Mass. Gold deben 
ture 5% notes ($1 VUU) > 
United States Steel Cort New k City 


Sinking fund coll. tr bonds ($1,000) 
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1943 


18-22 
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1936 
1942 


1916 


1916 


1932 


1943 


1936 
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1923 


1936 
1944 
1918 
1963 
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5.00 
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6.00 
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Yield 


Maturity. About. 


5.50% to 6%. 
Atlas Portland Cement Co., Philadelphia, Pa. 


First mortgage 6% sinking fund gold 
WOME GEESE 6 6.06 60460669 seeeeesccesdedges 
American Can Co. New York City. 5% 
Sinking Fund debentures ($1,000)........ 


Bethlehem Steel Corp., New York City. 
First & Refunding Mtge. 5% bonds ($500) 
Bush Terminal Buildings Co., New York, N. 
Y., First Mortgage Sinking Fund Gold 5% 
DOME CEEMOO) cccdeccessvesccsiessaeceenes 
Canadian Car & Foundry Ltd. Montreal, 
Canada. First Mtge. 6% gold bonds ($100) 
Clyde Steamship Co., New York City. First 
Mtge gold 5% bonds ($1,000)............ 
Mallory Steamship Co., New York City. 
First Mtge. Sinking Fund gold 5% bonds 
($1,000) 


Pennsylvania Coal & Coke Co., Philadelphia, 
Pa. First Mtge. gold 5% bonds ($1,000). 
Sherwin-Williams Co. of Canada, Montreal, 


Refunding Mtge, 6% 
DO SOD. Unc cobcvnscecepananeeee ens s 
Spanish-American Iron Co. (Pennsylvania 
Steel Co.), Philadelphia, Pa. First Mtge. 
CM Homes (31,000) ..ccccscvcccesascvcsess 
Sulzburger & Sons Co., New York City. 
Debenture 6% bonds ($1,000)............. 


Canada. First and 


6% and Over. 


American Ice Co.,, Jersey City, N. J., 6% Reat 
Estate bonds ($1,000) 
Astoria Veneer Mills & Dock Co., 


Long Island 


City, N. . First Mortgage Sinking Fund 
OG. meee DORE ECOLBOOD icc cays canensvasess 
Canada Cement Co., Montreal, Que First 
Mitac. 66, BONGO (BIOS) 24 ccc cccccssiccsoce 
Canadian Furnace Co., Ltd., First Mortgage 
CO, DOMED CSL,GOO) co cccccwcssevsiscccvncecs 


Case (J. 1.) Threshing Machine Co., Racine, 
Wis. First Mtge. 6% bonds ($1,000)....... 
Consolidation Coal Co., Baltimore, Md. Con- 
vertible Secured 6% bonds ($500)......... 


Eastern Car Co., New Glasgow, N. S. First 
mortgage 6% bonds ($100) .............. 
Elkhorn Fuel Co., Parkersburg, W. Va. First 


Mortgage Convertible 5% bonds ($500)... 
Hercules Powder Co., Wilmington, Del. 6% 
income bonds ($1,000) 
Hocking Coal Co. (of lowa) First Mortgage 
Sinking Fund Guar. 6% bonds ($1,000).... 


Interlake Steamship Co. Cleveland, Ohio. 
First mortgage 6% bonds ($1,000)..... ie 
Kokomo Steel & Wire Co., Konkomo, Ind., 


First Mortgage 6% serial gold bonds ($500) 
Miami Paper Co., Carrollton, O. First mort- 


gage 6% convertible bonds ($1,000)...... 
New England Navigation Co., New Haven, 
Comm, GO wetes CELGOe) «occ icccacccocccass 
Stanfield’s Ltd., Truro, N. S. First Mtge. 6% 
ee WOE BOONE) 66x00 sc dneencecsntdeane 
Standard Oil Cloth Co., New ork City. 6% 
Debenture notes ($1,000) ......ceee cence 


Steel Co. of Canada, Ltd., Hamilton, Ont. 
First Mtge. & Collateral Trust 6% bonds 
SL .. <a dbage vesdacd sAedee he eedekan name we 

Symington Co., T. H., Baltimore, Md., Serial 
Mortgage 6% gold notes ($1,000).......... 

Telephone, Halifax, N. 
S. First mortgage 6% bonds ($100)....... 

Universal Crushed Stone Co., Chicago, Ill. 
Three year 6% Guar. gold notes ($500).... 

Valley City Milling Co., Grand Rapids, Mich., 
First Mortgage 6% Serial gold bonds ($100) 


Trinidad Consolidated 


REAL ESTATE, 


American Real Estate 6; Coupon bonds 
Bailey Realty Co., Cleveland Ohio. First 
Mortgage Leasehold, 6% bonds ($1,000)... 


Douglass Building, Chicago, Ill., First Mort- 


ee ee ee es | re rrr rr 
Englewood Building, Chicago, MII, First 
Mortgage 6% Serial bonds ($100) ae yee 
Grove Building, Chicago, Tll., First Mortgage 
CoG. Bartel TOG CEACOR. cc cc rewccesiesancs 
Grunewald Hotel Co, New Orleans, La. First 
mortgage 6% bonds ($1,000) ............. 
Hearst Building, Chicago, Il. 6% Guaran- 
CGO DOME CHOCO ec ce cb ricscceccccarsecers 


Building Co., Omaha, Neb., First 
gold bonds ($500)... 

Stores, Pittsburgh, 
gold serial bonds 


John Deere 
mortgage 5% serial 
Kaufmann Department 

Pa., First Mortgage 6% 


OO reer rr ire. eer 
Lathrop Building, Kansas City, Mo., First 
Mortgage 6% Serial bonds ($100)......... 
Loeb Arcade, First Mortgage 6% Serial bonds 
GS aa 6i0cd c2Rd Obed eee ee ewe Oe 
Lytton Building, “The Hnb,” Chicago, Il. 
BE SH DOGS CHOOS) . cc ccceccvescecssenccacs 
May Building Co., Cleveland, O. First Mort- 
gage Leasehold 6% bonds ($500)..... bees 
Oliver Hotel Co., First Mortgage 6% Serial 
DOG Geeeee ub s sane ss cdeanwbes «eaessnaes« 
Rothschild & Co. Dept. Stores, Chicago, Il. 
ee 8... a ce eee eae eee 
South Central Building, Chicago, Tll., First 
Mortgage 6% Serial Bonds ($100)......... 


State & Lake Building, Chicago, Ill. First 
mortgage 6% serial gold bonds ($500). 


Statler Co., Cleveland, Ohio. First Mortgage 


Leasehold 6% bonds ($1,000)............. 
Stevens Building, State Street, Chicago, Il. 
ey ee no a a we hea ae are 
Transportation Building, Chicago, Ill. 6% 
DE ED Gacekdvuedescdaneeesaceueesas 
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1925 
1928 
1942 
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1939 
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1932 
1932 


1941 
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1916 
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1941 
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1913-18 
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1914-19 
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1915-24 
1916-23 
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1915-33 


1916-22 


1922 


5.63 
5.55 
5.87 


ao ao 
ao o 
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5.75 
5.62 


5.87 
5.71 


6.00 
6.00 
6.25 
6.00 
6.00 
6.00 
6.00 
6.75 
6.05 
6.00 
6.00 
6.00 
6.00 
6.18 
6.00 
6.00 


6.61 
6.00 
6.00 


6.00 


6.00 


6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 


5.00 


6.00 


6.00 
5.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 





CAREFULLY SELECTED 
Texas Black Waxy Belt Mortgages 


6% interest, payable annually. Compared 
with other investments, Farm Mortgages 
pay a higher rate of interest than any other 
having unquestionable security. 

40% of the Examiner’s appraised value and 
limited to income producing farms in the 


Rate 


° 
best agricultural district ot Texas. (Slack 
Security Waxy Belt.) 
Farm Mortgages appeal to us on the ground 
of safety. It does not claim quick nego- 


tiability, but you are not in danger of pur 
chasing securities based upon questionable 


Value 
values. 


In case of default giving the holder of said loan the right to fore- 
close, we will repurchase said loan within six months after 
receiving written request so to do. 


WRITE 


COLONIAL TRUST COMPANY 


Hillsboro, Hill County, Texas. 


CAPITAL AND SURPLUS $725,000.00 


G. L. WHITE, President. ED. WOODALL, Sec’y-Treas. 
E. D. SCHUMACHER, Manager Securities Dept. 











FIRST NATIONAL FIRE INS. CO. SQUABBLE. 

It is not the case when promoters fall out that the 
public benefits. When this happens it usually is a sign 
that there is very little left to keep in the family. 

For a year or two everything was going along 
ingly with the First National Fire Insurance Co. of the 
United States, but that was all because the stock-selling 
campaign was then a big success, and money was coming 


smil 


into the scheme in big wads. 

Now that the day has arrived when the stockholders 
expect to get back some of the big profits promised them, 
an internal squabble among the promoters of the First 
National Fire Insurance Co. of the United States has 
broken out, and each faction is making strenuous efforts 
to secure enough proxies to vote at the next annual meet- 
ing of the stockholders, so as to be able to capture con- 
trol of the company. 

Tuttle and Dudley head one faction, and Ex-Postmaster 
General Wynne the other. Each is making serious 
charges against the other. 

As for the stockholder, he has very 
which of the two factions it is best to line up with. Ii 
there is any advantage at all it seems all to be with Ex- 
Postmaster General Wynne’s party. 

Uj 


little choice as to 


UNITED RYS. INVESTMENT BREAKS. 
The mess into which former President Calhoun got the 
San Francisco traction lines has just begun to dawn on 
holding company, the United 
Railways Investment Company. There is a sort of street 
railway Rock Island scandal in this affair, the United 
Railways Investment Company holding the California 
Railway & Power Company, while the latter in turn is 
the holding company for the United Railroads of San 
Francisco and other Coast corporations. Heavy selling 
of Investment Company preferred stock, with a less lib- 
eral supply of common this week, broke the prices of 
both issues to close to the lowest figures of 1913. The 
scandal is familiar to The Financial World readers. The 
shares are quite likely to sag further, as Calhoun’s high 
financing was quite as high as that of the Rock Island 


the shareholders of the 





crowd. 
Preferred Real Estate 


6 XN Worth Three Dollars 


is back of every dollar invested in—Calvert Mortgage Six Per Cent. 
Certificates— 

And the mortgages on this real estate are deposited in trust 
with a strong trust company as additional protection to investors— 

These 6 per cent. certificates are issued in even amounts of 
$100— 

They run for 2 years and are payable on demand at any time 
thereafter— 

They are short term, convenient and absolutely secure. 

They are issued by a Company that in 19 years has never 
been a day late in mailing interest checks or in repayment of 


principal. write for the booklet telling the story in detail 


THE CALVERT MORTGAGE COMPANY, 
1071 Calvert Building. Baltimore, Md. 





subsoriber to The Financial World. 
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THE WANDERING DOLLAR. 


How It Finally Found a Good Job, As Is Related by Its 
Biographer, M. A. Savage. 

Once upon a time, which time is in the: present, for it 
is not our desire to be vague upon this essential point, 
there was a man who had earned a dollar which he no 
longer needed to keep alive the spark of life in his human 
frame. 
so watch closely the rest of the story of his trials and 
tribulations in putting that dollar to work. It is M. A. 
Savage, of Minneapolis, who relates this thriller. 

Having gotten his grip firmly on his dollar, our hero 
wanders forth and seeing the name “bank” on the portals 


Now you have the hero in this thrilling narrative, 


of a door, he said to himself without a bit of hesitation, 
‘here is the place where I can make my dollar work for 
me like a good faithful servant.” 

But how cruelly was he shocked wh& the banker told 
him: “My dear sir, I will take your dollar and keep him 
ut of the cold, but I cannot give you more than 4 per 
cent. for boarding him. You see this dollar must work 
for me and not for you, as I have directors associated 
with me in business who must make a profit on their 
capital; consequently, you cannot expect more than I am 
prepared to pay.” 

With 


head and dejected mein, he wanders forth from the un- 


Second Chapter: Disappointed man. hanging 
welcome doors of the bank to seek shelter for his dollar 
under another and cheerier roof. Amidst the storm which 
battle with his doubts he espiesin the distance a big office 
building across the front of which is spread the name of 
the Spodunk, Hilltop & Down-the-Valley railroad. Grip- 
ping fondly his dollar our hero whispers confidently into 
the ear of Liberty engraven upon it “my hearty, dry your 
tears. At last we shall cross our Rubicon.” 

Tapping gently on the door it is opened by a well 
groomed, sleek looking, contented individual who tells 
the hero he is the President of the road which is just now 
building. “Your just the man I am seeking, for I have 
wandered afar to find you. I have a dollar and I want 
to put it to work for me.” 

“Tf that is all your trouble, wanderer, you need not step 
another inch, for I can give your dollar a job right away.” 

‘But what will you give me for the dollar?” asks our 
hero. 

“Ah,” ejaculates the capitalist. “What do you say to 5 
per cent. each year for thirty years? Then you come 
vaack and I will give you back the dollar as clean and 
spotless as you brought the poor thing to me. More, I 
cannot afford to give, for the stockholders and directors 
must have a share in the profits, and the greater part of 
that in water.” 

Third Chapter: “Cruel world and heartless souls live in 
it. Here I am with a dollar and wherever I go every 
me like a hawk wishes to pounce upon it without treating 
me or my dollar right. Suicide is out of question for 
life with all its bitterness is still sweet. I shall take my 
way hence and perchance I may yet meet with some good 
Samaritan who will take unto himself my dollar and give 
t a job.” 

Footsore and weary the wanderer trudges along until he 
comes to Minneapolis, and there as if the gods were 
watching over him he finds the genial M. A. Savage, who 
s still building the Dan Patch Electric line and who sym- 
pathizes at once with our hero’s sad plight by telling 
him: 

“Why, my 


treated. Turn it over to me. 


man, your dollar is most disrespectfully 
I will give it a job where it 
vill earn as much as every one of my dollars earn, for I 
will make it an equal partner. It is entitled to more than 
4 and 5 per cent.. If it can earn a thousand per cent. it 
should get it. Shame on all the heartless harpies who wish 

» put their shackles on that good dollar of yours.” 

So that dollar is now on the job working with the Dan 
Patch Electric road. It has found a congenial home 
vhere it has been made welcome, but whether in the final 
nalysis it will find its job much to its liking is another 
story which will remain for some one else to tell with 
ess poetic fancy than the fluent M. A. Savage. 
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Four things we all should do: 


1. Safeguard the family (if we have one). 

2. Keep the youngsters in school (if we have 
youngsters). 

3. Provide for the mortgage on the home (if 
there is one). 

4. Ensure old-age independence (old age will 
come). 


The one best way 
Arrange life-insurance in a regular legal-reserve 
institution: there are many such but there is one 
that gives you sound insurance-protection at low 
net cost. That institution is the 


Postal Life 


Insurance 
Company 


The POSTAL saves money for its policyholders be- 
cause it does not employ agents: insurance is ar- 
ranged direct (by mail or over the counter), at the 
Home Office. The result is that your policy isn’t 
saddled with the heavy expenses of agents and 
branch offices throughout the country, as in other 
companies. 


Net Cost Low in ine 


POSTAL LIFE 


because 
Ist. Commission Dividends, rang 
ing. on wi fe | ‘ 


e pren Insurance 
Assets de s the first year. hall 
enewal-Commission Divis in force 
nearly dends and Office-Expense Sav} 
Ings covered by the ' nearl 
$10,000,000 ’ 
$50,000,000 


“94% | 


Suaraniced dis g Pol 
holders subsequent yeers. 
3rd. Beg t f 


cy4 
| 
| 


the 


the Usual 


al g s further 
t each year alter 





It will pay you 


to find out just what the POSTAL LIFE can and 


will do for you. The Company supplies full personal 
information to all applicants—men, women and 
young people—and distance from New York does 


not hinder. Just write and say: “Mail me life- 
insurance particulars as mentioned in Financial 


World for June 20 


1. Your Full Name. 

2. Your Occupation. 

3. The Exact Date of your Birth. 
The request for information places you under n6 
obligation and no agent will be sent to visit you. 
the Postal does not employ agents but gives you 
the benefit of agents’ commissions because you deal 
direct. 

Postal Life Insurance Company 
Wm. R. Malone, President 


35 Nassau Street, New York 


sure to st 














OUR STATISTICAL DEPARTMENT 


Is equipped to supply, at a reasonable cost, Investment 


Banking Firms, banks and institutions with any statistical 
data they may require for analysis of securities or the 
financial status of individual corporations or group of 
corporations. For terms, address 


Statistical Department 
THE FINANCIAL WORLD 
REYNOLDS, VICTOR S. SW! 


M ETWOOD, Statistician 
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are a subscriber to TI F cial World 
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INTEREST RATES AND COMMISSIONS. 
By Carson M, Regan. 

The varying rates of interest formerly paid on farm 
loans have been greatly standardized of late years. Once 
the borrower paid all the traffic would bear, and in some 
instances it ceased being interest and entered the crime 
of robbery. But today, through the influence of the great 
loaning agencies, each field has established rates that are 
generally observed. The rate varies from time to time, 
and varies in the same state. The basis in the best part 
of the corn belt is 5% per cent., but the tendency has 
been slightly upward of late years. Where formerly a 
rate of 5 per cent. was obtained, now it is 5%, and in 
certain states it is 6 per cent. Then there are regions 
where the risk is greater, and 6% to 7 is paid—but this 
is limited. The borrower while the loan is written at 
these rates pays commissions that make it more. As a 
rule the higher the interest rate the higher the commis- 
sion. Sometimes the commission is a certain per cent. 
(2 to 5 per cent.) on the total amount of the loan; at 
other times it is a certain per cent. annually (usually 1 to 
1'4 per cent.), collected at the time of the interest pay- 
ment on the loan. This is covered by a commission note 
protected by a second mortgage on the farm, The local 
man who sends in an application to a loan company 
shares the commission with the company, which out of 
its share pays certain expenses. It seems a simple thing 
to make a farm loan, yet certain tixed charges are essen- 
tial under the modern system. 

Expense Account of Marketing Loans. 

These may be itemized in the case of an individual 
loan as follows: First, commission to the local man for 
turning over the application to the company, and not to 
some one else, entailed by competition; second, time and 
expense of an examiner, loans usually being bunched for 
examination, but even then this amounts to fully $5 each; 
third, investigation of abstract, often involving time and 
effort; fourth, drawing papers and getting them executed; 
fifth, marketing the loan; sixth, looking after collection 
of interest, taxes, and possibly insurance during the life 
of the loan: seventh, remittance of collections and cor- 
respondence with the holder of the loan. Sometimes the 
abstract expense is put on the borrower in full, and at 
least in part: but there must be an examination of the 
papers to see that they are all right. Ordinarily the 
owner of the land furnishes the original abstract, and 
the agent makes the examination. The cost of an original 
abstract may be almost any amount, but usually it runs 
between $10 and $25. The expense of keeping abstracts 
up to date and the burden it lays on the owner is one 
of the reasons in favor of the Torrens system, which in 
several states is being adopted in some degree. The 
organization of the loan men ought to standardize the 
methods of making loans in this respect and fix a more 
uniform cost for the various charges that go into the 
making out of the papers and marketing the loan. This 
will inure alike to the investor and to the borrower. 

It is to be noted that where a high interest rate is 
reported, usually the reason is the combining of the com- 
mission and the mortgage rates. There are instances out 
in the new states where the first mortgage bears only 
6 per cent., and this is sold to the investor; a second or 
commission mortgage of 4 per cent. goes to the agent, 
and the borrower is thus paying 10 per cent. interest to 
get his loan. The investor, however, has the first claim 
on the land—and mighty few buy second mortgages in 
this age—so he is in a position to obtain his principal 
and interest before any other creditor can come in. This 
it is what makes the first mortgage loans on productive 


farms so solid as investments. If there is any chance it 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


0 
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There Are Advantages 
in buying Farm Mortgages from us: 


Our experience—22 years in the 
best field in the State. 


We are. incorporated — issue 
statement of condition just 
like a bank. 


Ask for our interesting, illustrated 
Booklet FW, and list of offerings 


Oklahoma Farm Mortgage Co. 
Oklahoma City, U.S. A. 

















| 
Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 


P. P. WILLIAMS, President A. Y. ALLEN, Cashier 
N. E. TAYLOR, Mgr. Mortgage Dept. 


CAREFULLY SELECTED 
6 0 Minnesota and Dakota 0 
FARM MORTGAGES 
selected by our 15 associated banks have always proven 
good loans. 

The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 
$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE CO. 


Endicott Bldg., St. Paul, Minn. 


in amounts from $500 upward backed by 
security worth at least three times the face 

O value of the loan are our specialty. 
We have made just such loans for 30 years 
and never lost a penny. We make it an in- 











violate rule to inspect every item personally. 
Our safeguards will appeal to you. Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, °™2iit, NATKeBANE,SLPC 


6% FIRST FARM 62% 


MORTGAGES 


In the choicest agricultural valleys of the North- 
west. Alfalfa, wheat, oats, barley, clover and sugar 
beet farms,—the land of sure crops. We guarantee 
titles and care for the loan during its life. Our 
$500,000.00 paid in capital insures fulfillment of 
contract. Write for booklet and map. 


THE BANKING CORPORATION 


Box 577 Helena, .Montana 
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is taken by the agent, and because he must get his com- 
mission if he is to live he makes the loan with great 
care as to values. The farms of the country are today 
probably in better condition to make a steady and profit- 
able return than ever in their history, not only because 
farmers have learned how to increase production per 
acre, but because better attention is being given to seed 
and tillage. The loans made today are sound and as a 
general thing lead all investments in the actual worth, 
all things considered. Of course, other elements than 
mere actual value enter into investments, and these must 
be considered by the capitalist when he selects the paper 
in which he wishes to place his money. But the tendency 
of the times is toward investments with as little spec- 
ulation as possible. The farm mortgage fills the bill 
completely in this respect. 


HOPES AND FEARS FOR M. & ST. L. ROAD. 

3y selling at its lowest price of record lately, the pre- 
ferred stock of the Minneapolis & St. Louis has reflected 
the fears for the outcome of the heavy drain to which the 
system has been subjected in the last fiscal year. The 
lowa Central refunding 4s, now an obligation of the 
Minneapolis & St. Louis, have also touched a new low 
record price of 47. Superficially, it would appear that 
all was not going well with the combined properties, 
which were merged about 3 years ago, but the situation 
suggests considerably greater hope than fear for the 
future 

The Minneapolis & St. Louis is now under the guiding 
hand of G. W. Huntington, as vice-president and general 
manager, who came to the road a few months ago yith 
many railroad laurels won in eastern railroad work. He 
found the property greatly in need of equipment, which 
had not been bought because the company simply didn’t 
have the money to buy it and its credit was not, it must 
be confessed, at all good. The fixed charges had increased 
about $5,000 monthly by recent borrowings, etc., while 
at the same time several heavy monthly losses were en- 
ountered, notably in April with a loss of $93,000 and 
February with a loss of $123,000. In May and June there 
was some recovery, owing to the better crop outlook, 
and now that the Iowa agricultural situation is so rosy, 
with its forecast of record crops, General Manager Hunt- 
ington has evolved a plan for purchasing the much 
needed equipment. He has lately stated that with such 
equipment he believes he would be able to increase the 
earnings of the system from $500,000 to $1,000,000 per 
annum. His plan doubtless contemplates the extension of 
credit to the road by the car builders and other dealers 
in equipment, since the road hasn’t the money in hand to 
pay for such equipment. In fact, the low prices quoted 

r the Iowa Central 4s around 47 indicate that bond- 


holders are clearly alive to the dangers ahead, but as 


the interest coupons are not due until September it is 
confidently expected that before that time the road will 
have made up its losses through the movement of in- 
creased freight that is expected. Probably not in years, 
therefore, is the management so dependent on the out- 
come of the crops in Iowa as in this season. With the 
road just about breaking even in income and outgo, the 
turn of the scales, one way or another, will be depen- 
dent upon the size of the crops. All external evidence 
indicates a favorable outcome. 


FROM SUGAR TO CHOCOLATE. 

Here, dear reader, is your opportunity to forget the 
paltry 4% to 6% you are assured of from mere stocks 
and bonds, and get into a sweet thing netting around 50% 
\We say sweet advisedly, because it is the Lexington 
Chocolate Co. which assures it. That is, this profit is 
likely unless the company spends all of that 50% in pay- 
ing bills for literature, with which it is deluging old sub- 
scribers and victims of Franklin Incorporated, the candy- 
making, security-issuing concern which was to make 
every investor rich, but didn’t. Great wads of printed 

atter, illustrated, some of it, with pictures of swarthy 
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6% Real Estate Bonds 
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American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds 

Denominations of $100, $500, $1000 and upeanl 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 

6% Accumulative Bonds 

Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 





FESEELEEEELIIIIEL IE 


TESTE WEELILIILILI LCL LAASAL La Leceniliiil et rIrrreeresrrerrrr yy 


Compieie descriptive matter sent on request. 


American Real Estate Company 
Founded 1888 
527 Fifth Avenue 


Capital and Surplus, $3,247,789.13 
Room 623 New York 
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6% Prime dling Farm Loans 6% 


Are offered to non-resident investors in issues from $500 
upwards, based on 40% to 50% conservative valuation, 
coupled with careful personal investigation. 

The State of Arkansas is one of the richest agricultural 
States in the Union, where diversified crops preclude total 
failures. Our land values are abnormally low, but the influx 
of northern farmers is rapidly making for material advance- 
ment, adding unusual strength to our farm loans. 

Having resided in Arkansas 10 years, I can offer investors 
a service which will prove eminently satisfactory. Write 
for particulars and references. 


FRED. VAN WAGENER 
601 Rock Street Little Rock, Ark. 


6% Arkansas Farm Loans 6% 


am prepared to act as financial corre- 
oilt mee in this state for those giving 
preference to Arkansas loans. 








hanes There is more diversified farming in this 
State than any other and the values of our 
Farm Loan farm lands are as yet unusually low. 


The equipment of this office insures the 





Der ent choicest loan offerings from the entire 
W E State, ranging from $500 to $20,000, backed 
A. m stes by careful personal investigation and a 
C residence of 30 years in — — Our 
Company owns the most complete stract 
ompany Syatem in Arkansas, 
i Would be pleased to submit satisfactory 
Little Rock references and detailed information on re- 
Arkansas quest 
6” Select First FarmM 6” 
elect First Farm Mortgages 
Have stood the only test 


1914 


Twenty-five years’ experience in the mortgage business without 
the loss of a dollar of interest or principal is the record of the 
president of the company 

jack of every loan we offer for sale stands an improved and 
producing farm worth three times the amount of the loan and a 
quarter of a century successful loan experience 

We collect interest and principal free of charge and remit the 
day it is due 





Each loan is personally inspected 
If you will only investigate us you will become one of our many 
satisfied investors 
Write for particulars 


The Graves Farm Loan Investment Co. 
vioveaitatien Kansas 





A. ( Graves, Preside ( FE. Finley, Secretary 
R. S. Russ, Vice saa “8 Treas Fred H. Porter, Field Manager 
a s scriber to Th I a a World 
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natives of the cocoa bean country picking the cocoa 
beans right off the trees! We suspect that each cocoa 
bean contains the big profit that is to come with an in- 
vestment in the stock of the Lexington Chocolate Co. 

The rubber stamp hand that signs the latest appeal 
for subscriptions is the hand of a vice-president of the 
company, but the voice sounds strangely like that of an- 
other whom we have paid our compliments to on former 
occasions. Can it be we have heard this plaintive note 
once before and that the astute, the smooth, the oily 
candy kid of Franklin Incorporated, N. A. Brown, penned 
these honeyed words? 

In business only 45 days and the biggest concerns in 
the country just screaming to have their big orders for 
chocolate coatings filled! Children and parents and guar- 
dians just crying for it! 

Now, many bitter pills are covered with sweet choco- 
late coatings, but if you hold the pill in your mouth too 
long you will discover the bitter underneath and make a 
wry face. We predict the same experience for those who 
take a bite of this chocolate dainty. It looks as though 
the advertising campaign had been a little bit overdone, 
however, and even if the appeal does bring in $25,000 
from easy-marks, the mass of literature being sent out 
must cost quite as much. 

Why is it necessary to spend so much money hunting 
for the dollars of the investor, when any bank, on a 
showing such as is claimed by this concern, would give 
it unlimited credit? The boosters know why. 

POSTAL SAVINGS FOR FARM LOANS. 

The postal savings bank funds are to be made available 
for farm loans to the extent of half the total deposits, 
according to a bill introduced in the Senate of the United 
States by Senator Poindexter, of Washington. The bill 
gives the Postmaster General power to grant or reject all 
applications. 

According to the records of the Post Office Depart- 
ment, these Government agencies had on deposit last 
January $22,243,000. Half this sum, or over $11,000,000, 
would be available to borrowers if the bill became a law. 
The rate of interest charged shall not be more than 4 per 
cent. and no less than 3 per cent. per annum, and loans 
shall be repaid in 30 instalments, covering a period of 
5 years 

This bill probably will never be heard of again, and 
we trust it will not. It would certainly be giving the 
farming sections cheaper money than they would be en- 
titled to, and as the amount available would necessarily 
be limited the spectacle of some borrowers getting their 
money at 3 per cent. and 4 per cent. and others paying 
6 per cent. would not make for good feeling, and in all 
probability there would be playing of favorites in the 
distribution of the money. The adoption of such a sys- 
tem would also be unfair to depositors, who if they 
should all determine at once that they wanted their 
money, wouldn’t be able to get it. 

Nearly one-third of the total Postal Savings Deposits 
are in New England Postal Banks, and about $7,000,000 
is deposited in Postal Banks in the great grain growing 
states. We suspect this bill is a bid for farmers’ votes 
rather than having any other serious purpose. 


CONSOLIDATED COPPER MINES DEFICIT. 


The report of the Consolidated Copper Mines Com- 
pany, which was organized only a year ago to merge the 
Chainman Consolidated Company, Butte & Ely, Giroux 
Consolidated and the Coppermines Company, reports for 
the period between May 20, 1913, and April 30, this year, 
earnings of $473,073. All this came from the Giroux 
properties. Copper shipments were 3,041,678 pounds, 
value $450,536; silver $1,302; gold, $21,235, or total earn- 
ings of $473,073. Expenses of mining were $467,259, leav- 
ing a profit of $5,814. Other expenditures were $178,944, 
however, which converted the small profit into a deficit 
of $173,130. The company has on hand $21,199. Colonel 
Wall, who recently applied for a receiver, has withdrawn 
the application, and the four directors whose terms had 
expired have been re-elected. 























HisTURY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even «t times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references. 


Cc. E. SHOEMAKER & COMPANY 
Incorporated Capital $500,000.00 
LEWISTOWN : 


eo, OKLAHOMA 
6% FARM MORTGAGES (% 


We can furnish first-class Oklahoma first farm mortgages 
amounts from $300.00 up at 6% annual interest, with occasional one 
at 6%% and 7% on 6, 7 and 10 years’ time. Our President, Mr. 
O. A. Simmons, has had 18 years’ experience in this line without 
loss of a dollar. We are in the rainbelt and with enhancing land 
values and diversified crops the security becomes better each year. 
We will be pleased to give description of the country and explain 
our methods of doing business on request. 


The Hugo Farm Mortgage Co. 
Hugo, Okla. 


























By FARM MORTGAGES 
6 % In Dew and Ziebach Counties, S. D. O 
CORN, “ALFALFA ™ AND DIVERSIFIED FARMING 
Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally ——— by men with experi- 
ence in handling mortgages and land va 
YOUR INTERESTS: SUR. ‘INTERESTS. 
Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 





is now seeing a very substantial growth and 
conditions for obtaining exceptionally good 
real estate mortgages are ideal. 

With 15 years’ successful experience in this 
field, I offer my services as loan agent to holders 
of surplus funds looking for safety first. Can 
net you 6%. From $500 upward. Worth in- 
vestigating. Write for references and particu- 
lars. 


CHARLES W. EDDY & CO. 


Capital Bank Bldg., St. Paul, Minn. 
Member St. Paul Real Estate Exchange. 


St. Paul 
Minn. 





Minneapolis, Minn., has enjoyed unprece- 
dented growth without boom and is bound to 
develop substantially in the future. 

We desire to represent conservative investors 
in this ultra-attractive field who appreciate 


6% 


. 
Minneap- the value of good building loans or first mort- 
gages. 
. . We never loan to exceed 40% to 50% of actual 
olis, Minn. cash value and confine our investments to the 


growing section of this peerless city and best 
residence properties. 

Can invest from $1000 upward. 
Bank references. 


Walstad-Pearson Investment Co., 


534 Security Bank Bildg., MINNEAPOLIS 


First 
Mortgages 


Highest 








6% Safety First 6% 
o OKLAHOMA FARM MORTGAGES fo 
Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
quirements. Write for particulars and references. 
HOME TITLE GUARANTY COMPANY, INC., Ada, Oklahoma 
Capital $15,000.00 incorporated 
B.H.Epperson, Pres. J. M. Bruner, Vice Pres. A.H. Constant Secy.-Treas. 


6% FARM LOANS 6% 


Confined to BRYAN COUNTY, OKLAHOMA, the Banner 
Cotton County of the State. 

Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

. We court early investigation. 


The Stewart Title Company Durant, Oklahoma 
To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 

















When writing advertiaera, tell them you are a subsoriber to The Financial Worid. 
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GOULD ROAD’S NOTES ON 64% BASIS. 


Indications of a Crisis for the International & Great 
Northern System. 


The fact has gone by almost unnoticed except by the 
noteholders, that the $11,000,000 3-year collateral trust 5% 
secured gold notes of the International & Great North- 
ern Railway, due on Aug. 1 next, sold this week on a 
64% basis. This indicates a critical state of affairs so far 
as the notes and a helplessness, so far as the road is 
concerned, to pay the notes when they mature. They 
are secured by $12,150,000 first refunding bonds of the 
road and $1,650,000 of the bonds held by the syndicate, 
which, however, are preceded by $11,290,500 first mort- 
gage gold 6s. None of the stock is held in Wall street and 
the bonds practically have no market to speak of. 

The poorer cotton crop prospects in Texas, where the 
International operates, are likely to have caused the fall 
in the price of the notes. The earnings for April showed 
a net loss of about $60,000 compared with April, 1913, 
and a loss of $683,000 for ten months. May and June 
have been so far very backward. The net for the ten 
months was $1,503,000. The fixed charges, including $50,- 
000 equipment trusts due also in August, will fall about 
$100,000 under the net and when the May and June re- 
sults are published a small surplus for the year will be 
shown. But the road has eaten up almost all its earn- 
ings and hasn’t anything saved to pay the $11,000,000 
notes. 

This is a Gould road, Frank J. Gould being president 
and a director, while Kingdon Gould is also a director. 
Whether the noteholders will’ consent to an extension 
of the notes, as was the case of the holders of most of 
the Missouri Pacific one-year notes, is a question, but it 
is certain that the Missouri Pacific notes, before the ar 
rangement was made to care for them, never sold on 
such a basis as is shown by this week’s market for the 
International’s 5s. 

The system was reorganized three years ago when it 
was taken over by a holding company, the International 
& Great Northern Corporation, which took it out of re- 
eivers’ hands. A syndicate took the notes. The road 
has done only indifferently well since and it is plain that 
ts fixed charges have held it down so that it has neve 
een able to get the proper equipment for economical 
yperation of the road 


MARCONI SHARES REACTIONARY. 


(on small dealings the stock of the Marconi Company of 


\merica sold at its lowest record price, a little above $3 


per share on the New York Curb market. The shares 


ave a par value of $5. The movement went by almost 
innoticed as there is very little speculative interest in the 
stock, the transactions amounting to an average of less 


than 150 shares daily. 


The primary cause of the slump may be found in the 
lisappointment over the fact that at the last meeting the 
lirectors declared no dividend. The management was, 
owever, probably exercising only ordinary prudence in 
vithholding payment of dividends when earnings were 
1ot showing up well enough to warrant any payment. 
[The company earned in 11 months of 1913 only $178,000, 
ipplicable to dividends on nearly $7,000,000 capital out- 
tanding. 

The company will have to make extraordinary outlays 

the next two years for new plants which will give 
a radio reach half around the world and permit of 
onnections which circle the earth. 


RANDOM SHOTS. 
How would it do to substitute for our heavyggold exports 
ew I. W. W. spouters? We could spare ’em better 
The children who stood in long lines in front of the 
osed Lorimer banks in Chicago, weeping because they 
uld not get their money, ought to be spanked. Their 
roubles are merely imaginary and psychological 


iting advertisers, tell them you 





sp0R Lay 7% 
ee“ Dependable Washington Farm Loans 
‘2 From $500 Upwards 


These loans represent the choicest offer- 
‘ings from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con- 
ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40 %, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR LAND CO., lac. 


HOQUIAM, WASHINGTON 





TULSA—OKLAHOMA 
Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 6 
stantial and prosperous city in the oO 
r % State. Values are steadily advancing. 


Our farm loans are confined to north- 
eastern Oklahoma, conceded the most a- 
dependable agricultural section of the 
ll Sa Southwest. 
Our loans never exceed 40% on city 


loans nor 45% on farm loans of ultra 
e conservative valuation. oma 
it We claim to have the equipment and 
experience to safeguard the interests of 


the most exacting investor and invite F 
‘ correspondence with the same. rm 
References: Any Bank in Tulsa, a 
oans Address 
The Southwest Mortgage & Loans 


Investment Co. 
TULSA, OKLA. 


TIME TESTED 
panicproor Lhe Farm Mortgage 

6% When your money is invested in high 7% 
grade First Farm Mortgages you need have O 


no worry either as to your principal or m 
Farm your interest. The improved farm cannot be City 
affected by business depressions, fire or other 
accidents. I sell my loans to insurance com- 

Loans panies, trustees of estates and individuals. Loans 

Write today for my interesting Booklet F, ‘ 
Best of References Given on request 
GEO. R FISH, Investment Banker Ardmore, Oklahoma 


6%  rehully Selected Arkansas Farm Mortgages 7% 


The rich agricultural valleys of Arkansas offer ideal farm 
loans. Mr. Weaver has loaned successfully for 25 years and 
passes personally on all securities. Our loans range from 
$1,000 upward and have behind them thrifty farmers whose 
land is worth from $50 to $125 per acre. Defaults are un- 
RnOwD. een information and references. 

Ww. V. OA 4 
JOHN M. WEAVER Boatright & Weaver 
VAN BUREN, ARKANSAS 


% MUNICIPAL 7% 
STREET IMPROVEMENT BONDS 

















Issued by California Cities for the actual cost of public improve- 
ments, payable at the offic of the Cit freasurer Legal for Sav- 
ings and National Banks in this State 

Exempt from Federal Income Tax 

Amounts from $100.00 to $50,000.00 


Highest Bank References Write us 


SECURITY INVESTMENT COMPANY 


RIVERSIDE, CALIFORNIA 


7 % FIRST MORTGAGE 8% 
O FARM LOANS O 
From $250 upwards. Identically the same loans that others 

offer you at 6%. Why lose one per cent. interest when 

through me you can get the better rate on the same depend- 


ible security? Worthy of investigation. Write for full par- 
ticulars. Domestic and Foreign Bank References. 


REGINALD FORWOOD 


Rogers - - - - 





Arkansas 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, “xEw York. 
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: ‘MARKET: | 
‘COMPASS. 


drit SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 19. 
the time of going to press. 
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ALMOST COMPLETE INERTIA. 

Some large operators in Wall street are saying that they 
have almost forgoten what the word speculation means, so 
little of the latter have they seen in the last few weeks. 
It is a fact that speculative interest in the stock market 1s 
now seemingly at its lowest ebb of any month of the year 
1914, now about half gone. The year opened with a burst 
of speculation and confidence, only to relapse into dulness 
or reaction in subsequent months and the interest has 
waned from month to month until now Stock Exchange 
trading is confined almost altogether to nimble traders on 
the Board who have difficulty in gaining eights and quar- 
ter point profits in scalping the market. 

Developments this week marketwise have not been im- 
portant but they have been such as would ordinarily have 
given encouragement to optimists. The break in the un 
precedented outflow of gold to Europe from this side and 
the lifting of the cloud from the financial situation abroad 
are the two chief events over which our bankers breathed 
sighs of relief. We have sent nearly $70,000,000 of gold 
to Europe this year and there was a time this week when 
it appeared as though France was bidding wildly and 
blindly for all the gold available. Fortunately it was the 
last great rush and now exchange rates have reacted sharp- 
ly, indicating that the worst of the trouble has been met. 
We are also beginning what appears to be heavy exports 
of our new wheat yields and that should help greatly. 
General business is in a mid-summer mood and there is 
much complaint of dulness in all lines of industry. The 
threat of Congress to stay in session all summer hasn't 
helped matters. The determination of the President to 
press his anti-trust bills is also viewed with some impa- 
cience by business interests who want a rest. A great deal 
of satisfaction,is felt over the fine crop outlool:. 

—- 

The long looked for rate decision is now apparently 
near at hand, but it is doubtful now if the decision, what- 
ever its tenor, will have the marked effect on speculative 
and investment sentiment that has been expected. The 
Commission has succeeded in keeping even the slightest 
hint of the tenor of the verdict from the hands of specula- 
tors, and we have only guesses as to its scope to regale 
the weary waiters. Latterly predictions have fallen flat 
and everybody seems now not only content, but deter- 
mined, to await the decision before taking any positive 
market stand. A favorable decision will undoubtedly be 
followed by a burst of speculating activity, but it is doubt- 
ful if it would last long. The depression is too profound 
to warrant expectation of any big or prolonged move- 


ments. 


B. R. T. AND CONVERSION DAY. 

The reaction in Brooklyn Rapid Transit was ascribed 
to the near approach of the date when no more 4 per 
cent. bonds may be converted into stock. A good deal 
of this stock that has been converted lately has cofhe 
on the market, and more is expected, although it is diffi- 
cult to see why any bondholder converting his bonds 
should wish to get rid of a stock paying 6 per cent., and 


earning 9, around 91, 
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DENVER RIO GRANDE. 


The Denver & Rio Grande will close the fiscal year 





in a period of deep depression of business along its lines 
The second week’s reports of gross earnings for June 
show a loss for 14 days of $52,000, as compared with th: 
same period in 1913. Vice-President Brown says _ th: 
crop conditions were never better, however, and he looks 
for 100 per cent. increase in the fruit crop shipments this 
season. The semi-annual interest installment on the 
Western Pacific’s bonds, he said, would be met, as it is 
ilready provided for. The Denver refunding 5s are sell- 
ing around 5/7, 
ERIE. 

Erie will probably end the fiscal year with a net floss 
of fully $7,500,000, and with a net profit for the year ot 
perhaps a paltry few hundred thousands. Gross for 
May fell about $500,000. All improvement work and 
extensions have been abandoned, and the most rigid eco 
nomies are being practiced. The shares, nevertheless, do 
not drop, and it is likely that the holders are hanging 
on in hope of an improvement and a rate decision that 
will increase Erie’s income materially. 


GREAT NORTHERN. 

Great Northern has been heavy this week, in spite oi 
good crop prospects and the bullish opinions of such a 
leading man of affairs as J. J. Hill. Rumors that the 
May showing of earnings would be as bad as April's, 
which was extremely poor, helped depress the shares 
There is no question about the continuation of Great 
Northern’s dividend at the 7 per cent. rate, and at present 
prices the stock is by no means dear. But when senti 
ment is depressed, good stocks often suffer quite as 
much as do those of inferior quality. 


MISSOURI PACIFIC. 

Those who expected Missouri Pacific to go right on 
up after the $25,000,000 notes had been cared for, reck 
ongd rather shortsightedly. The stock is no better off 
now than before, and with the shorts out of it, the mar 
ket found few buyers. This week’s reaction represented 
bear pressure in part, and part real liquidation. The bears 
are still using with effect the story that the stock will 


have to be assessed. 


NEW YORK CENTRAL. 

Shareholders are seemingly doing little save to abide b) 
results of the merger proposition which is likely to go 
through at the July meeting. A little buying has come 
from those who have been impressed with the exhibition 
f strength displayed in the last several weeks. 


NEW HAVEN. 


This stock was under pressure frequently during the 


week and did not recover as readily as other railroad 
issues. The truth is railroad conditions are still very un 
satisfactory in New England and New Haven earnings 
are likely to reflect this depression for some time. 


READING. 
Reading is becoming once more a great mystery. It 


has been persistently heavy for a fortnight. Various 
rumors are in circulation. One is that the coal barons 
weary of the fight with the Government, had determine: 
to surrender and announce an open market for anthracit: 
coal, and another was that insiders had got into a row 
and that sonte of them were unloading. The Reading is 
in a sorry plight so far as earnings are concerned, and 
will finish the fiscal year with the 8 per cent. barel 
earned on the $70,000,000 stock, as against 17 per cent 
in 1913. 
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ST. LOUIS SOUTHWESTERN. 

The passing of the dividend on the St. Louis & South- 
western preferred caused only a small break in the 
stock, although a loss of 12 points was scored in the mar- 
ket before the action was announced. The cotton crop 
deterioration was probaably responsible for the directors’ 
action, and without the dividend to meet more liberal 
appropriations can be made for upkeep and improve- 
ments. Few speculators were caught, as the stock is 
probably one of the least speculative issues on the Ex- 
change. The market was soft this week. 


UNION PACIFIC. 

The stock has lacked snap and speculative activity has 
steadily diminished. The company will end the fiscal year 
with net earnings about $2,750,000 less than for the previ- 
ous year, but at the same time there will be a surplus that 
will afford a safe margin above dividend requirements. 
The hearing in the litigation over the special dividend is 
nearing another decision, though a still further appeal is 
likely and the time when the special dividend will be dis- 
tributed seems months off. 




















AMALGAMATED COPPER. 


\malgamated Copper had several sinking spells this 


week because of the lower market for the metal and the 
decreased production by Anaconda, which supplies a large 
amount of Amalgamated Copper’s dividend. Some specu- 
lators sold Amalgamated and bought Utah Copper, in the 
helief that the latter had by far the better possibilities 
in the matter of increased production and larger profit. 


AMERICAN SMELTING. 

There was moderate pressure against American smelt- 
ing & Refining common at times this week because of the 
more discouraging outlook for peace in Mexico, but as 
a good deal of this selling represented bear selling, which 
did not bring out much stock, there was a fair recovery. 
There is a feeling abroad that despite the apparent 
irreconcilable differences now facing the seekers for a so- 
lution of the Mexican problem, a settlement is not far 
away. 

BETHLEHEM STEEL. 

Traders have turned bearish on both common and pre- 
ferred stocks, and there has been some profit-taking also 
by those who bought the preferred 15 points lower in 
January. A plentiful supply of both issues has been in 
the market for a month. 


MEXICAN PETROLEUM. 

Rumors, which were quickly discredited, stating that 
the Standard Oil interests had taken a mortgage on the 
Mexican Petroleum plants, were charged with causing 
a sharp break in Mexican Petroleum. The better expla- 
nation is the renewal of the Mexican cloud, with all the 
possibilities of our having to intervene. The Mexican 
Petroleum Company is said to be in favor with the 


rebels, however, and is shipping oil from Tampico in 
large quantities. Low prices are affecting earnings. 


PRESSED STEEL CAR. 

The continued firmness of this stock and the shares of 
the other equipment companies finds the best explanation 
in the increase in orders for cars in June. In this month 
the railroads ordered about 20,000 cars, which was the 
largest total for any month of the year so far. With the 
rate decision out of the way it is expected that more liberal 
irders will result. An encouraging feature of the situa- 
tion is that shareholders have held on to their stocks all 
through the lean period 
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Steel shares can be definitely announced. For three weeks 
they have sought to take advantage of all the bad steel 
market news that has been coming out in a steady stream 
and Steel shares are just where they were at the begin- 
ning of the month. The pool in Steel is believed to be 
stronger now than for many months and to be ready to 
crush the bears if a favorable rate decision is handed 
down. Aside from the technical situation as thus pre- 
sented, the steel situation is the same as it has been for 
months, dull and discouraging. It is often from such 
conditions that the steel market suddenly gains new life. 
WESTERN UNION. 

{nother syndicate loaded up with unsold goods, was 
Wall street’s verdict when Western Union broke this 
week to the lowest price seen since January. The syndi- 
cate which bought the $30,000,000 of American Tel. & 
Tel.’s holdings early in the year at 61, and offered the 
same to shareholders at 63, failed to sell more than half 
its holdings, and it was suspected that, as the syndicate 
expires July 1, it was trying to market some of its hold- 
ings, or individual members were seeking to anticipate a 
poorer market by going short of the stock now, and mak- 
ing delivery when they got their allotments. Western 
Union should never have had the dividend restored to 4 
per cent. This was done, it is suspected, to give the 
syndicate a better market, but the scheme failed. A 
hopeful feature is that the syndicate may be extended 


for three months 


IT COULD NOT HAPPEN AS EASILY HERE. 

Che fraud charged by the Brazilian Government against 
the Bank of Brazil in Paris is similar to that perpetrated 
by a large Belgium banker who sold the same bonds 
on the state railroad over and over again, for which 
purpose he had installed in his home a printing press 
to print the bonds. The Brazilian Government charges 
the Paris bankers with having sold twice over an issue 
of bonds put out by one of the Brazilian states. 

Swindles of this sort could hardly be worked suc- 


cessfully in this country, as the American Bank Note 


Co., and other large engraving companies which engrave 
the securities corporations issue, make it a rule to retain 
the original plates They never allow them to get out 


of their possession so that the danger of issuing dupli- 
cate securities is reduced to a minimum 
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CENTRAL BANKS. 


The German Reichsbank and its Broad Functions. 
By Julius Krauss. 

A type of an existing central banking system that has 
served as an example for the Federal Revenue Banks is 
the Reichsbank. The advantages accruing to German 
banks and trade from the organization of the Reichsbank 
coincide with the task which the new Federal Reserve 
Bank system has to fulfill in this country. The latter 
system will not be able to give the direct accommoda- 
tion to small and large business enterprises which the 
German system provides, as the national banks act as 
a medium between central bank and industry; but the 
large area which the new Federal Reserve Banks will 
control, and the great demands of credit which they 
will have to satisfy, make a more cautious proceeding 
desirable in this country. 

The creation of the Reichsbank took place at the same 
time as the creation of the German Empire. Its predeces- 
sor was the Prussian Bank, which had been—however, 
in a limited form—the protector of Prussian trade and 
had principally served as an annex to the Prussian finance 
ministry. With the unification of the German states it 
became evident that the economic conditions of the new 
empire would have to undergo a thorough change, that 
Germany’s future progress and destination would de- 
mand an evolution in the chief source of her wealth 
from agriculture to manufacturing industry. 

These problems had to be solved and considered, in 
the forming of a central banking system. The sphere 
of the new bank’s influence had to be made large and 
expansive enough, so as to promote the development 
of new industries and to enable the latter to compete in 
the world’s markets and to distribute its products over 
the universe. Not through its own ventures could this 
change be accomplished, but through being the basis, 
the fundament upon which the development could safely 


take place. 


GOVERNMENT SUPERVISION. 

The Reichsbank is established with private means, but 
stands under supervision of the Government. 

The bank has the right to issue notes in accordance 
with the requirements of business, without direct limita- 
tion as to the amount. The sole protection against in- 
flation exists in the provisions that notes must be covered 
by 33 1-3 per cent. in specie and Imperial Treasury 
notes, and that a tax of 5 per cent. must be paid rpon 
the amount of notes issued in excess of the aggregate 
amount of specie, notes of the Imperial Treesury and 
of other banks, and of a fixed sum of M. 472,000,000. 

The specie holdings have been great’y increased in 
recent years, principally as a protective war measure. 
In 1911 France withdrew enormous amounts loaned out 
in German markets, in order to exercise a_ political 
pressure on Germany’s foreign policy; these withdrawals 
brought on a collapse in security prices and made it very 
evident that a larger stock of gold was needed to guard 
against political crises. 

Similar to the practice in England, the protection of 
the gold reserve is accomplished by the discount rate. 

The bank’s chief assistant to German trade lies in the 
discounting facilities, as it accepts bills for discount from 
every large or small firm, subject to certain provisions as 
to endorsement. Banks avail themselves of these re- 
discounting privileges only through short-time bills, as 
the official discount race is always higher than the private 
discount rate. Con.idering that Germany’s domestic 
trade—and to a stili larger extent her foreign commerce 
~is being finances principally through commercial bills, 
it will be clear that the task of the bank to equalize the 
fluctuations in rioney demands and to maintain its own 
as well as ent’'re Germany’s solvency, is not very easy. 

Helpful with the domestic money settlements is the 
transfer sys‘em of the bank, which covers the whole 
empire ane entitles every depositor of the bank to 
eratuitous ‘ransfers to its branches, which number over 
500. 


The progress which Germany has made since the crea- 
tion of the Reichsbank, especially in the export field, has 
brought due attention to her banking system. The care- 
ful and zealous development of her resources, and the 
steady expansion which the growing influence of her 
banking system has brought about, would promise, ii 
adopted in this country, an unprecedented era of pros- 
perity. The doors are opened, and wich careful guidance 
and wise direction of the course, the new banking system 
should be able to surpass the record achieved by the 
German example. 

NEWMAN FLIES HIGH WITH GOLD HILL. 

The New York Sun is entitled to full credit for expos- 
ing the latest and most ambitious plan of that mine 
stock booster, George Walter Newman, for the Gold Hill 
Consolidated Mining Co. The Financial World has fre- 
quently in the past turned its batteries on Gold Hill’s 
inflated balloon and it is now more convinced than ever 
that Newman, through his artfully devised connection 
with Senators at Washington, was preparing another coup 
for the unwary investor, when the Sun opened up on him. 

We showed in our issue of March 21 last that New- 
man was actively at work in Wall street again, at which 
time he was, silk hatted and sleek, telling what wonder- 
ful things were soon to develop with Gold Hill. The 
enlistment of U. S. Senators’ clerks, and indeed two 
Senators themselves, in the stock proposition, was evi- 
dently even then in Newman’s mind. The clerk of Sena- 
tor Simmons of North Carolina was sufficiently friendly 
to permit Newman to send out on the official stationery 
of the Senate Committee on the Census a report of an 
“economic and mining geologist” named Williams to the 
effect that Gold Hill Consolidated had a conservative vwalu- 
ation of $60,000,000. It sells now for 25c a share. 

Readers of The Financial World will view with amaze- 
ment rather than anything else the antics of Newman as 
he squirms under this latest expose. In our November 
4, 1913, issue we told about this irrepressible promoter, 
and in our issue of November 11, in the same year, New- 
man was again exposed. His job has been to take an 
old, wornout mine, reincorporate it and then use the most 
approved methods of slick promoters to “wash” the stock. 


DIVIDENDS ANNOUNCED JUNE 13-19. 


Stock period 





; Rate of record Payable 

American Coal Products com....1%°, Q June 24 July 1 
Amerié¢an Coal Products pfd...... 134% Q. July 10 July 15 
Amer, Seeding Machine com...... 1% Q. June 30 July 15 
Amer. Seeding Machine pfd....... 1%, % Q. June 30 July 15 
Ampasrtens TO G Behe ck cccsvccces 2% Q. June 30 July 15 
Anglo American Oil.............. 10% ae ae July 1 
Baltimore Electric pfd...........2%% Q. June 20 July 1 
Bell Telephone of Canada......... 2% i . awaeee July 15 
Boston & Worcester Elec. pfd....$1 S.A June 24 July 1 
_ St eh OO eee eee 114, % Q. June 22 July 1 
Se eer 2% Q. June 22 July 1 
Canadian Goldfields Syndicate....11, 0 Q *June 30 July 15 
Canadian Locomotive pfd........ 1% % 
Carolina Power & Light pfd...... 134 ¢ a) Tune 20 July 1 
Centrai Coal & Coke com........ 1%% Q. *June 30 July 15 
Central Coal & Coke pfd......... 14% Q. *June 30 July 15 
Consolidated Traction of N. J....2% S.A. June 30 July 15 
Creamery Package com.......... 1% Q. *July 1 July 10 
Creamery Package pfd.......... 14% Q. *July 1 July 10 
Detroit BGIGOM ..cccccccccsccces 14% Q June 30 July 15 
Electric Storage Battery com....1‘ Q. June 20 July 1 
Electric Storage Battery pfd..... 1% Q. June 20 July 1 
ORRIN BE Bile 42 occccvecsseve 134% Q June 20 July 2 
International Nickel com.........24% ; Aug. 14 Sept. 1 
International Nickel pfd......... 1%% Q. July 14 Aug. 1 
Island Creek Coal com......... «sm Q July 15 Aug. 1 
Island Creek Coal com (extra)...$3 July 15 Aug. 1 
Island Creek Coal pfd....... oe $1.50 Q. June 25 July 1 
Kelsey Co. Inc. COM.....ccccesee 14% “- June 20 July 1 
Meteer Cb. Te. BOG icviccescecice 14% Q. June 20 July 1 
Lehigh Coal & Navigation........ 2% Q. July 31 Aug. 31 
Lehigh Valley R. R. com.........246% Q June 27 July 1 
Lehigh Valley R. R. pfd.......... 24% Q June 27 July 1 
Manning, Maxwell & Moore.....14%2% ™  sseeten June 30 
Manhattan Shirt pfd.....cccccees 1% % Q. June 2: July 1 
National Carbon com............. 14% Q. July July 15 
Natl. Gas, El. Lt. & Power com..1% Q. June 2! July 1 
Natl. Gas, El. Lt. & Power pfd. 142% Q June : July 1 
North Butte Mining.............. WK Q. July July 25 
Public Service Corp. of N. J....1%% Q. June June 30 
Tobacco Products Corp pfd....... 1%% Q. June 22 July 1 
United Cigar Mfrs. com.......... 1% Q. July Aug. 1 
United Cigar Mfrs. pfd.......... 144% Q Aug Sept. 1 
Welsbach Co. COM.........sesee: =% S.A. June June 30 
Welsbach Co. pfd........secceeee Blo % S.A. June June 30 
Western Ohio Rys. 1st pfd....... 1%4% Q. June July 10 
Western Ohio Rys. 2d pfd....... 14% Q. June 2: July 10 
West India Blectric...........+.. 1% % Q. *June 2: July 2 
Willys Overland pfd...........- 1% % Q. June : July 1 
Winnipeg Electric............++. 432 0 i “Sctebees  aparinn 


Woolworth, F, W. com.......... il Q. Aug. 10 Sept 1 


*Books close on this date. 
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By a Staff Correspondent. 

This column is devoted to a discussion of current events 
and conditions affecting mining stocks. It is dispassionate 
and unprejudiced. As we carry no mining advertising, 
nor will we carry any, we can have no interest in any 
mining venture. 

Men and women will buy mining stocks as long as the 
world endures, but they should know there is no such 
thing as a safe investment in mining: the entire field is 
speculative. No man or woman should ever buy a share 
in a mining company unless the loss of the entire principal 
can be easily afforded; no person, under any circumstances, 
should buy mining shares on a margin, as such shares 
have no loan value at a bank, and no broker can afford 
to take up and actually carry his customers’ stocks. 

In devoting a column to mines and mining stocks, The 
Financial World is taking a step which it has long con- 
templated, but with hesitancy 
step with our right foot. 


Let us, at least, make the 


Let it be understood at the outset that we enter the 
mining field in a spirit of fairness, and by fairness we 
We want and 
we mean to be fair to the mines, the near-mines, and 


mean to use the word in its fullest sense. 


the prospects themselves; fair to the broad-gauge, brainy, 
hard working men, who spend their lives solving Nature’s 
obscurest problems; fair to the promoter who seeks capital 
for a legitimate project; fair to the broker who honestly 
aids in making mining stocks marketable; fair to the army 
of crooks, shysters, and dollar-grabbers who have done, 
and are doing, so much to paralyze one of the world’s 
great fundamental industries. Now, The Financial World 
is constructive, not destructive. But no growth can be 
sound in the presence of rottenness. 

There is Mining, the business, and Mining, the game 
Mining, the business, enters into every phase of our activ 
ity which involves the use of metal. It has been th: 
force which has developed our Western deserts and moun- 
tains. It has sent men to colonize and conquer the wilder 
nesses of the far North, the far South, and the tropics 

Mining, the game, enters nothing but the pocket of the 
victim. It is played in an organized market where the 
brokers refuse to permit any rule to be adopted which 
would give a “customer” a check upon their actions. 
Transactions are reported “officially” by an outside con 
cern whose representatives ask the specialist every now 
and then what has happened in his stock. Quotations and 
Sales are usually furnished the daily papers by different 
brokers (the advertisement is worth while) and vary in 
the different sheets according to the degree of observance 
and also the interest of the broker in the market. This is 
the market in which, if you buy on margin, your broker 
can tell you he has bought for you at $1 a stock that 
has sold no higher than 98c.; can accept and use the $33 
you send him as margin on 100 shares, can charge you 
interest on the $69 he never loaned you, and can finally 
advise you he sold at 9lc., when the lowest sales actually 
made was at 92c. 

This is Mining, the game. Dressing up stocks in market 
letters, playing up the good news in big type and enticing 
phrases, suppressing the bad features of a property, harp 
ing on the high dividend yield of today with no suggestion 
of the impoverishment of next year. We do not say all 
mining brokers play the game as roughly as above—ws 
merely say they can without difficulty. Some of them do 

Mining, the business, will receive our support, our en 
couragement. It is a big industry. On the other hand, 
with fakirs who operate in the betting ring, with the shoe- 
string promoters, the bucket shop brokers, and the glib- 
tongued publicity agents, we have small patience. If we 
interest our readers, if we give them useful information, 
if we help them to avoid an unsound “investment,” if we 





throw any light at all into the dark places of a great in- 
dustry which should be wholly light, we will consider this 
department a success. 

Why Jumbo Ex. Did Not Rise. 

\s a little sidelight on “the game,” probably many of 
yur readers have heard a lot about how Jumbo Extension, 
when it was selling close to 35c. a few weeks ago, was 
Jumbo went down instead, and .this 


due to reach 75¢ 
is why. 

We violate no confidence when we say that Jumbo Ex. 
is Sprague’s meal ticket, and it had been dormant so 
long that the meals were getting slim. So a big market 
rise was in order to stimulate the jaded public’s appetite 
for stock and Mr. Sprague went into the market place 
with a lot of good “dope” and a few dollars and began his 
campaign. About 35c., however, the money ran low, 
so some 75,000 or 80,000 shares of stock were put up 
with a loan broker for a sum approximately $15,000, to 


be used as the sinew wherewith Jumbo was to be still 
urther brought up. Jumbo has quite a wide public dis- 
tribution and the market will supply a good many shares 
on any considerable price movement, and so Sprague and 
his associates invested a large slice of the $15,000 with- 
out suspicion before they awoke to the fact that they 
were paying good money for their own collateral. The 
loan broker, finding an unwillingness on the part of the 
Sprague pool to buy any more stock, then called the loan, 
“sold out” the collateral, and the only appreciable differ- 
] 


ence in the Jumbo situation before and after the cam- 


paign, is that the canary is in the other cat. 


NEW HAVEN’S PSYCHOLOGICAL LOSSES. 

There must be some mistake about the reports that 
nost of the big individual stockholders of the New Haven 
vot out of their stock last year before the worst of the 
smash was seen. It is probably another of those reports, 
purely psychological, of course, gotten up by the news- 
papers for sensational purposes. Here, for instance, is 
Lewis Cass Ledyard, a Director, who called Mr. Mellen 
without a single share of stock now, 
whereas last year he had 20,542. The philosophical 
Mellen, who so picturesquely described the inside work- 
ings of this Inside Job, hasn’t a share of his original 
Billard, who made a profit of $2,000,000 or 
more in an inside deal, has a paltry 200 shares as against 
1,894 in April, 1913. The largest single liquidation is that 

the New England Navigation Co., which got rid oi 
228,000 shares. Other big holders which sold out were 
L. Von Hoffman, bankers; H. H. Newberry, Hartford 
County Mutual Insurance Co.; Chas. M. Pratt & Co. 

The New Haven railroad, on the other hand, has 28,991 
shares to its credit, whereas a year ago last April it had 
acquired 15,000 shares 


a prevaricator, 


3,683 shares 


none; the American Express 
during the year, making its investment over 51,000 shares, 
and the Pennsylvania railroad also has many thousands 
of shares and sold none of its holdings during the year. 
How came these two big concerns to make such egregi- 
ous errors in buying stock that subsequently went down 
still further? Did insiders sell to them? 


[he price of New Haven stock last year was at its 


lowest in December when it touched 655% Its highest 
price was 129% in January The shifting of holdings 
as above shown could not have taken place until after 


\pril 1, 1913, as the books on that date showed those 


imed possessed tl stocks which are now seen to be 

n¢ Hence they did not get the highest price of the 
vear, but the chances are they did not by any means get 
the lowest. In June the quarterly dividend was cut trom 
8 per cent. to a 6 per cent. basis, but the insiders couldn't 
have been ignorant what was coming, and although a 
quarterly payment of 1 per cent. was made in Septem- 
er the dividends were dropped in Dec mober. 

We recall a lot of very hop optimistic talk about 
New Haven dividends emanati from high quarters 
about the time the directors were preparing to cut the 
dividend. Could it have been the case that, psychological 
or otherwise, they seized thi asion to let the public 
have their stock at the very great “bargain” prices then 


announced? 
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Directory of Stock Exchange Members 
(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 
(We Execute Orders in ODD LOTS) 
Chisholm & Chapman 


71 Broadway, New York 
Members N. Y. Stock Exchange 











(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 


(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 


111 Broadway, New York 
Members N. Y. Stock Exchange 








FINANCIAL NEWS EPITOMIZED. 

The Boston & Maine Railroad has cut 
its working force 15 per cent. 

More than 20,000 cars will be needed 
to move the Oklahoma wheat crop. 

The receiver of Henry Siegel & Co., 
of New York City, has paid to the 15,- 
000 depositors a dividend of 15 per cent. 

Western railroad traffic returns in- 
dicate a slight increase over last year. 
Railroad men say there is every in- 
dication of steady improvement from 
now on, 

The New York Curb has suspended 
l.. D. Ketcham & Co., because of alleged 
irregularities in connection with the 
purchase of stocks for other brokers 
who are said to have lost $20,000. Ket- 
cham has disappeared, 

Secretary McAdoo has 400 special 
agents who will go through the income 
tax returns to determine whether any 
of the returns have been improperly 
made out. It is suspected that the 
Government has been defrauded of a 
large sum. The returns indicate the 
receipt of about 523,000,000 under the 
Treasury Department estimates. 

The incorporation papers for the pro- 
posed railroad from Denver to San 
Diego have been filed at Sacramento, 
Cal. The road will be known as the 
Southwestern Pacific. It will have 2,200 
miles of track. 

The House Committee on Merchant 

Marine and Fisheries has prepared a 
bill extending the authority of the “t- 
terstate Commerce Commission over 
shipping and prescribing rules for rate 
regulation, abolishes and makes unlaw- 
ful all agreements among shipping 
companies. The bill is directed at the 
alleged practices of the shipping com- 
bine. 
_ The Chemical Products Co., organized 
in °1902, and now managed by Arthur 
D. Little, Inc., to develop applications 
of cellulose acetate, has paid 8 per cent. 
on preferred since its organization, and 
has recently declared 30 per cent. on its 
the same management, is now erecting 
common stock. The Mansfield Co., under 
a plant at Mansfield, Mass., for the 
manufacture of waterproof paper for 
case linings 


NEW INVESTWENT CIRCULAR, 

Spencer, Trask & Co., of 43 Exchange 
Vl, New York City, have just issued 
the 32nd edition of a special cireular 
describing over 100 issues of railroad 
and industrial stocks listed on the New 
York Stock Exchange. The various is- 
sues are classified as investment. semi- 
investment and speculative. 


J. G. WHITE COMPANIES, 

The annual reports of the three J. G. 
White Companies, the J. G. White & 
Co., Ine., the J. G. White Engineering 
Corporation and the J. G. White Man- 
agement Corporation, indicate satisfac- 
tory progress last year, despite the de- 
pression. J. G. White, Inc., reports for 
the 12 months ended Feb. 28, while the 
subsidiaries report for the calendar 
vear 1913. Actua: profits for the year 
by the combined companies were $349,- 
000 and after payment of 7 per cent. 
dividends on the preferred stocks of 
the Engineering and Management cor- 
porations and 6 per cent. on the J, G. 
White preferred, there was added to 
surplus $179,937, or at a rate of 12 per 
cent. on the stock of the J. G., White & 
Co., Inc., which is in the hands of the 
public The Directors appointed to 
value the securities on hand have, in 
fixing the value of the securities for 
the purposes of this balance sheet, 
made what they believe to be ample 
provision for shrinkage in values due 
to the prevailing market conditions, 
and have charged to surplus the sum 
of $159,260.03, leaving the balance car- 
ried forward at approximately the same 
figure as last vear. As these securities 
are in companies which are making 
satisfactory growth it is believed when 
market conditions return to a more nor- 
mal basis the securities will show an 
appreciable advance over the values 
fixed in the balance sheet. 


MANUAL OF STATISTICS, 

We have just received the 1914 edi- 
tion of The Manual of Statistics, which 
is the thirty-sixth annual issue of that 
standard publication. It adequately 
presents the organization, finances and 
position of all the leading railroad and 
industrial companies in the United 
States and Canada. The figures in ref- 
erence to industrial and utilities com- 
panies are presented with completeness 
and the volume also includes state- 
ments of practically all the new or- 
ranizations which have an interest for 
the stock market and investing public. 
A new feature in connection with bond 
issues is the notation with securitiés 
of that kind showing if the company 
assumes payment of the United States 
income tax. The volume contains 1.110 
pages and is nublished by The Mamrual 
of Statistics Company, 20 Vesey Street, 
New York. 


Price, $5. 


GOV. GLYNNS ABLE FINANCING, 
Gov. Glynn of New York this week 
added $1,508,000 to the previous total 
of his vetoes of appropriations, and 
thereby kept the budget of 1914 wholly 
within the amount of anticipated re- 
ceipts. so that the State can meet all 
its obligations and at all times preserve 
a safe surplus. The Governor has also 
reduced the current yearly expvense of 
maintaining the State government al- 
most $11,000,000, and has avoided for 
this year the burden of a direct tax. 
Total appropriations for,all purposes 
for the vear, including sinkine fund 
contributions. amount to $47,570000, as 
aeninst $57.962 000 for 1913 The an- 
ticipated receipts from all sources are 
$49,000,000. Gov. Glynn vetoed appro- 
priations amounting to $7.272,000, a 
record of vetoes unprecedented in the 
history of the State. 


POOR'S NEW PUBLIC UTILITY 
MANUAL OUT. 

Poor's has issued its second Manual 
of Publie Utilities for 1914. This im- 
portant financial reference work con- 
tains 2.172 nages of text. or 248 pages 
more than the first edition. Abont 400 
new statements and 300 new comnara- 
tive tables have been added. Bond de- 
scriptions have been amplified, and in 
the maijoritv of them information is 
ziven showing whether or not ‘nterest 
is pavable without deduction for the 
normal United States Income Tax. 

A valuable new feature is the re- 
arrangement of the Street Railways. 
The old arrangement of presenting 
statements bv States has been dronvned 
in order that street railwavs in Public 
tility svstems may appear in con- 
nection with the statements of the re- 
spective holding companies. 

The publishers are to he compliment- 
ed in producing so excellent and com- 
prehensive manual on public utility 
corporations. 





THE NEW YORK STOCK EXCilIANGE. 


Stock Sales 


Shares 
Saturday June . 4,242 
Monday . 91,428 
Tuesday 151,225 
Wednesday 114,004 
Thursday 81807 
Friday TS OW 

rotal . 54,296 


Irrecularity, in featureless market. 
Prices heavy on railway rate delays. 
Stocks react on political considerations. 
Prices decline on traders’ selling 

Stocks higher in dull market. 

Prices steady in quiet market. 


Total sales of bonds from Saturday, June 13. to June 19, inclusive, $9,881,000. In 


ISLE to date, S$2352.069.000 Same period in 
Time money quoted 2% to 24% 


1%% to 2% 


1913, S$275,.161,.000. Call money ranged from 
for 60 days: 2%% to 2%% for 90 days. 


nd 54% to 3t.% for } months. Gold exports to date in 1914, $69,100,000. 


When writing advertisers, tell them you are a subscriber of The 





CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United | 
States. 





OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 














MISSISSIPPI PLANTATIONS. 


MANY fine plantations in Yazoo-Missis- 
sippi Delta for $20 to $50 per acre; known 
as most fertile section on earth; will be 
worth many times the money after Govern- 
ment takes over levees. Correspondence of 
speculators or homeseekers solicited. Peter 
Stubblefield, Yazoo City, Miss. 


Excellent Colorado Ranches for Health and 
Profit For Sale at a Bargain.—Fight Ranches 
and improvements—pertect water rights. 
Southwestern Colorado. Ideal climate. Ex 
ceptional soil and markets. Grain, Hay and 
Fruit land. Will trade all or separately for 
bank stocks or country bank. Opportunity 
for anyone desiring outdoor life. Address 
B. N. FREEMAN, City Club, 55 W. 44th St, 





Are you looking for an attractive specula 
tion which will yield unusual results on your 
capital? If you are, here it is, in real estate 
which is considered the best security for the 
investment of money. This is a _ bargain, 
4800 acres ot the finest land in North Caro 
lina, level and free of stones, near steamboat 
and railroad, 1000 acres cultivated in corn, 
peanuts and cotton; last year paid 6% on $35, 
000. 65 other farms in Virginia for sale. 
Price from $10 to $28 per acre. Some yielded 
as high as $300 per acre last year. For sale 
by L. H. Yancey, Clarksville, Va. 





AGENTS WANTED—for atlas work, map 
work and Mexican War Map. Unusua! 
opportunities for intelligent men with abil- 
ity to sell. Write for particulars. Rand 
McNally & Co., Dept. B, Chicago, Ill. 





WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished. Just off 
Riverside Drive. Phone MRS. SWEENEY, 
7584 River. 





NOTICE TO CONTRACTORS. 


Sealed proposals for Proposal No. l, 
Hollow Metal Doors, Jambs and Mold- 
ings in the Third Story; Hollow Metal 
Work for Pipe Shaft off Toilet Rooms 
in the 1st, 2nd, 3rd, 4th and 5th stories 
of the West Portion; Alterations and 
Finishing, including Proposal No. 2, 
Construction, Proposal No. 3, Heating, 
and Proposal No, 4, Electric Work, in 
Rooms 407, 408 and 409; Proposal No. 
5, Wood and Linoleum Flooring in Cer- 
tain Rooms and Mezzanines in the 3rd 
Story; Proposal No. 6, Book Shelving 
for Legislative Library of the State 
Capitol, Albany, New York, will be re- 
ceived by the Trustees of Public Build- 
ings, Executive Chamber, Capitol, Al- 
bany, New York, until 2 o’clock P. M. 
on Thursday, June 25th, 1914, when 
they will be opened and read publicly. 
Proposals shall be enclosed in an en- 
velope furnished by the State Archi- 
tect, sealed and addressed, and shall 
be accompanied by certified check in 
the sum of 5% of the amount of bid 
and the contractors to whom the 
awards are made shall be required to 
furnish surety company bond in the 
sum of 50% of the amount of contract 
within 30 days after official notice of 
award of contract, and in accordance 
with the terms of specifications Nos. 
1855, 1985, 1969, 1954, 1859 and 1983. 
The right is reserved to reject any or 
all bids. Drawings and specifications 
may be consulted and blank forms of 
proposals obtained at the office of the 
State Architect. Complete sets of plans 
and specifications will be furnished to 
prospective bidders upon reasonable 
notice to and in the discretion of the 
State Architect, Lewis F. Pilcher, Capi- 
tol, Albany, New York. Contractors 
applying for plans should state defin- 
itely the branch of work upon which 
they wish to estimate. 
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CURRENT UOTA TIONS MISCELLANEOUS STOCKS. ND. 
Q Quoted by Williamson & Squire, 25 Broad Street Quotati $100 BO! b S.. . 
PUBLIC UTILITIES SECURITIES New York % 55 W, us e ony Co. 
os by H. P. McConnell & Co. ; ain: Bid. Asked. iteieives fo 
m Bank Note com........ ..sees-+s 5 : 
Pine Street, New York, | Am Bank Note come.sss--+ srererr11 $5 BIE | Prov. Alberta (Can.) deb. 438, 1928... 9644 98% 
Am. it 74 ee 340 345 Am Chicle com...... 190 193 Central Vermont Ist mtge. 4s, 1920.... 80 
American t & Tre Traction Pfd..... 109 111 Am Chicle pf........ 97% 98% Chic. Burl. & Q. Denver Div. 4s, 1922. 98 100 
Power com..... 13 15 American Piano, com.. 1 Chic. Mil. & St. Paul Conv. 444s, 1932.102 103 
Electric Power “. 42 45 American Piano, pf ..... 67 70 Col. & So. Ref. $ Ext. mtg. 44s, 1935. 88 90 
*4m Gas & Elect., com ...........+ , 90 Am Type Founders com..... 36 38 Erie R. R. (N. Y. & Greenwood Lake 
*Am. Gas & Elect., pfd..........0.+- 47 49 Am T Founders pf..........- 90 96 P. L.) 5s, 1946 peng chbe ws ‘ate aaa 101 _ 
Am. Power & Light, con Bcc acocnees 2 64 eee Fan oa and Chocolate . ls 16 vor © £m, ist. t+: oe 64 67 
Am. Power t 5666064060000 82% 84 | Borden ConM..... 113. 114 onv. Deb. 6s, 108 =110 
American Public Uti —_ DM. cen 45 . 48 Borden Con M of.. 104% 105 Norf. & W. Ist cons. mtge. 4s, 1996.... 95% 9744 
American Public Utillties, pfd....... 70 73 Burns Brothers 53 55 Vir. Ry. Co, Ist mtge. 50 yr. 5s, 1962..99 — 
Am. Waterworks & Electric, com.... i 5% | Celluloid........ 130 132% =. Tel. & Tel. Coll Tr. 4s, 1929..... 89 91 
oy \ . : : lrg ae pom of ee = Childs Co of......... od a4 oly A fel. Conv. 436s, 1983. .... os” 100 
é ° » ab rs referred. ... 6 7 | RINGS UO DL. ... ce eee eee Ps ° . 
Cities Service — Reis RRO 1 83 Bee (par 50) 280 285 Des. ee Fi a ee. —- ~~ ny 93 95 
Cisse Barvids, ofd......0c.ccccccsses 72 74 t 116 «118 Fgh pee onv.deb. 6s,1925.115 117 
Comwth P. R. & L., com........... oO 61 Hercules Powder.... .-.... 124 129 Mid. West Gas & Bi. coll.conv. 68, 1916. 96% 98% 
Comwth PR &L.. pid... 06222003: 80% 82 | International Nickel com 11614 117% | Roc. El. L. H. & P. 1st mtge. 6s, 1936.103 105 
Denver Gas & Elect. ae ) 2 | International Nickel we wr | fee eo Ln eee SS 
Empire Dist. Electric 58........ 2... - 7 nternational Silver pf....... 5 hy ts e 
4X yt -- & tie Oa oe 105 115 | United Gas & Puel 1st mtge. 6s, 1918.. 99 102 
Federal Light & Traction, pfd....... 72 75 New Jersey Zinc....... 560 600 Virginia-Western Power Ist 6s, 1933...98 — 
Gas & Electric Securities, com...... 105 115 | Otte Blevator..............eeeceeesees 76 «678 Amer. Type Found. S. F. deb. 6s, 1939. 98 = — 
Gas & Electric Securities. pfd........ x 80 Otis Elevator pf......... 96 98 Liggett & Myers Tob. Co. deb.7s, 1944.126 128 
‘osthere Outario Lt & Proom..... 15 18 Park Davis & Co. .......c. 120 25 Liggett & Myers Tob. Co. deb.5s, 1951.102 103 
hern Ontario Lt & Pr pf......-. 60 64 Pope Manufacturing com.. os 1 Lorillard Co. deb. 7s, 1944............. 125 127 
* Northern States Power, om 1) 22 Pope Manufacturing, Ue easseenticate = ; 4 Lorillard Co. deb. 5s, 1951............. 101 102 
orthern ower, pfd..... ... 79 82 oy’ a. com.. 7 79% 
Cee ae a ae bddtgaeun €600 30 35 R ” asf . 104% 105 . 
ectric, COM.......... 37 39 «6: Safety CH&L....... 104% 106 
Pacific Gas & Electric, pfd......... 7983 Sen-Sen Chiclet............ 85 95 NEW YORK STOCKS 
Republic Ry. & Co 21 23 | Singer Mfg Co....... onene 332 336 
Republic By. & Light Co. Me cesics 75 38 Union ey de...... 2200s = oss June 19, 1914 
0 a son com.....- 80 £82  § VibRiad NP... .-ccececcnce 
Southern Californi Edison pf......- m4 97 Waltham Watch Te ead caatae 20 24 Aleta G . ‘ _ ry — 
lectric, com...... 5 8 | West Pacific........cccccccccceess 3 6 Amaigamated Copper. 71% 70% 71 
en ad > “— oe a ¥ ° = --- , oes 56% 5644 584 
essee 4 lower com.,..... 2% eee - 26 26 265 
Tennessee Ry Lt & Power pfd....... 66. ~— «69 Ou oe Samay we = oat QUOTATIONS. MUNIN c.ctesdcecocciee onaca bs 37%, a3 
United Light & Rys.,com........... 64 «68 otations furnished by Fouch a Co., Members | Am Car F.......---.+--+-+ue++- 51% 51% 51% 
Batted 1 Light : ee See 2 74 4 Wal tN x . Am Cities pf a ph eeeeawienae 644% 64% 647, 
a Lists & & Rys.. 2nd pfd........ =. 70 all St., New Yor Bid. Asked. | Ai Ice Secs...--.-.0--sseeeees 30% «30% «30% 
RRR Sere SY 2 os A bay nanensnnessed sanaee ie : 7 
Wowters ra Power Gis dorcccovesescs 17. 19 Atlantic ee. Sseccvescvessorsess 92 Rit han socit Pr errr Tre r+ aa =” 
extern Power ofd.................. 66 OR. BB ee Att OOo ee eceoree | ate cm Am. Tob pf (json ( 
. 2°) SRR fC !Ct«*t*é«*C SI 290-300 MeUNEMiicos.cccecovaccoscenee 31 30% 730} 
Buckeye  y Di itstcncessceenssos 140 142 AT&SF 99) 93 5° 
RAILWAY SUPPLY STOCKS. Dskabesesssmaention —= @ thw. as Soe 
Quoted by Chas. H. san 8 Co., 20 Broad Street, | Colonial Biitatttortsnasesesssoonss 103 107 _ yen SEPP See 20% 20 4 120% 
ew York. NE RRS 222 SS i .h.hlhmCmrm rs st 
Bid. Asked. t Pipe Line... esse. “a 24) Eee athonsinns o on 3 
Acme White Lead com.. in ae 15 Cumberland Pipe Line.............-. 55 58 Brookl RENEE IS 9 G on 83% 83% 
Acme White Lead pf... i 22 Pipe Line.....00.0.20.00000. oo «9: | eee 195% 194% 195% 
American Brake - com << 92% | Gelena Signal Oll................ -. 174 6 rt CO : y1 
American Brake Shoe pid. 1s az” | alene St | Ot — eelseipeetit 149152 A BS ebbepnpetesnee: tte aor aii 
- 13: 38 mdiana Pipe Line.......  ..sseesses 2 ss UL .h—srsté“<(C<;<;72S;S; S S:=<~;7 3 3S sak 
300 400 | National Tranalt..-.--......c.0000.. = » tenes sot 38% fone 
35 45 | New York Transit 9%) OO ek ooo" ee ee eee 
90 100 Sosttienn Wipe Lino 108 112 BME, Posnatseeerenernovess 100% 99% 100\% 
97% 99 es eae "(477 179 C + “2 eater sasnes anes see js 41% 41% 
A 10 Pratrle Oi and Ges 452 457 — rh Reeveencecnceneneece a) a aah 
ae 3 45 Solar Re 300 30: steeeneeeeeeseesgseseee 
50 60 Southern Pipe Line. 222 225 abe eee = “4 O456 64% 
ae Gey A | el —o. a ei Seaietetoennesnennevecntes 294 29 2 
biee 65 75 | S. W. Penn. Pipe Line. 144~—«(147 oy | SS idagembameeia we 
Crocker Wheeler pfd.... 98 102 ; 3 os 1S io RR 
Dixon (Joseph) Crucible.............. 45 — re RD oy © | -tepeateammimmmnaaints 23%4 122% 123% 
Flannery ary, Bott ose paencwecnsssereesere 225 275 oc i... = 
General way Signal com.......... 8 — . 265 el lr oo 
General | Ratiway Signal pfd.......... 92 95 355 365 ates “a | Se RRQR RRNA oaks ba . 
IN ERs haccscedccccecccces 90 98 402 404 ee teeny ai? aa ae 
Griffin Wheel Co pfd.....0020..00002: 105 110 TMT ) ; a elpeeteeenenesnees 2634 264 20% 
Kilburn com............... 20 25 405 = 410 | lla 130 100, 18 
& Kilburn pfd.........-....--.. 79 34 [iso 195 | ym RNY, Se escnees woseacenene am 22% 22% 
Ingersoll-Rand com...............0.. 125 135 | ae er ere sseoerrsnseese= BM 3h 
I cnn cenkbunesesen 100 110 222-225 M SPSeM am 1% 
J (H W) Manvillecom........... 10 — 45 48 is t.......... a. a ~ 
Pettibone Mulliken Co. com.......-.. S95 MeeeeUB....,.csscsccececoceees. ee | |.” cestenannnenpnnonnneen 1034 10h4 eRe 
Pettibone Mulliken Co. pfd.......... 89 8693 ap ae lgheaal 16% 16% 16% 
Pettibone Mulliken Co. 2d pf-.-..-.. 80 85 Ae an en BONG “90% 90% 
Prle-National Electric Headlight... 250 325 eet MEE bE Tarte & CO id |) See iesoseppasesn 66 6536 66 
Safet Car Heating and Lighting... 104 10634 5 oie . or Piicagesssosecessocases 105 105 105 
S Cousier com.....-. 28 35 TOCKS Bid. Asked. | North Pacific................... 111% 110% 110% 
Se pepeebapenennn 100 (110 Ameriean Sewer Figo... seeecees cece a i gees BR. Ser Gatvasesacateeasee 111% 111% 111% 
Standard Screw com...... aie 55 65 iaatintinok ia,........... << . Celt eee 164% — 164% 
pee op: as & Electric............ a a 0 ee 2: 
w pfd...... an : solidated Ice,com.......... 6% 7% I Rock Island................- 2 = 7 
ren Screw pfd aos . — os Consolidated I PR ccskisscesioccas 1 * * 

e ¢ > « . . 
eRe St eS |} ~ a HE A | 5. ok teense | 
ale & Towne Mfg,...--.-...---...---. 122 128 Crucible Steel, pfd...............00005 92% 93% iia esa a 91% 94 os 

Tod a 43 Southern Pacific...............+- 9434 94 O4 
PUBLIC UTILITIES QUOTATIONS. i iteiens ne. ptd. eeeecececes 99 /2 991 neg Ry Co eee eescccccccccces 24% 24% 24 
Quoted by Lamarene & Geeky. 25 Broad Street, le Be le Iron Work” Seeger 307% 31h feotam y — 1034 ris} 
ew York. : Le Bells iron Works, pf... — = 10 aeRO: 
dehin Cnet die WE ei es ni ae. a Manufacturers Light & Heat........ 51% 51% U8 ro lioeabeaaaaieae cael 62° ait oo” 
in Oni ............. 7 49 — ae a of 25% U 8 Steel pt a REA 109% 10934 109% 
Am Light & Tr COM... 2.00000 odd8 341 Ohio Fuel — — reer 7 12 Sar, . — eee 58 x 57% 58% 
Am Light @ Tr pfd............ 108 tr ee sn fo osoosoeeeeetenees i TS 3 SE eaaeeaeataa 29% 29% 29% 
Am Power & Light com........ 61 63 O anit ot aml i tate n ee eeeeraes 59 60 4 eatinghouse.... ......+---55-- Lb . E 4 
Am Power & Light pfd........ Pt gs een: 30% ow West Md... 22-0 s.ececerceeeceeee 19% 19% 19% 
Am Water Works & El com.... 11, 5% Pittsbu: gh Boonton os 0000000008008 gte 10 EE WG nb.a00eks4nneseseseened 4 9% 59 9% 
am Water Works & El Ist pid. 66 67 Pittsburgh Brewing. pfd.............. 2446 26 
m ater Works Participating 17 19 Pittst h Coal, c 9 2TALS 
Cities Service COM... - ee ee eres 81% 8314 Ser Cor pid. ‘ oa ” perierny: 
Cities Serivce pfd...... tte tenes i2% 74% | Pittsburgh PlateGlass Co.......... 104% 105% Mr, Hermann Maximilian Jacoby, of 
a he Ry & Lt com 58 61 DN. nice6siscs eee scceneee ae 18% New York, has made calculations show- 
a r Ry & Lt pfd 80 S82 Union Natural Gas Pe aE Se 139 141 ing that metal prices for the period of 
Northern States Power com.... 19 21 Union Switch & Signal, com.......... 107% 109% - 
Northern States Power pfd.... 79 81 Westinghouse Airbrake.... .......... 129% 130% June 1914, till June 15, 1914, showed 
Pacific Gas & El com.......... 381, 3914 | Westinghouse Elec. & Mfg.com..... 37% 38% 1 decline of 0.56404 cent per pound. 
Pacific Gas & El pfd.......... x0) SS Westinghouse Elec. & Mig. pfd...... 58 62 
Bapeatie SS ee eee 20 22 Westinghouse Machine ere 23 24 
Republic Ry & Lt pfd.......... TD 78 > - TypRS 2 
Se Cll BRIO COMB. cc cccscccce 79 81 a. siauanues UTsLEs — mae IDENws. 
So Cal Edison pfd............. F 97 "I neeting of the Board of Direc- 
Tennessee Ry, Lt & Power com. 12 14 t if the American Public Utilities 
ecw 7 Ry, Lt & Power pfd.. 65 67 ALL FINANCIAL BOOKS ; iny, held at Gr and Rapids, June 
Jaited 14 & RS COM. .ccsccscs 63 67 ’ eo s. ae 
United Lt & Rys Ist pfd.....-. 72 74 Have Your Book Orders Filled . =e Ss 1 quarterly dividends 
United Lt & Rys 2d pfd........ 66 69 Through er cent. on the preferred and 
Utah Sec Corp Stock.......... 18% 19 quarters of one per cent. on the 
Utah Sec Corp Stock 6% notes. %&% S4 rece 
Wisconsin Edison. these ined oue 19 ™ THE FINANCIAL WORLD non stock were declared, payable 
Wisconsin Deb 6s........ + 88 95 July 1, to stockholders of record June 
Commonwealth os. Rv & Ty e no WM 18 Renadway New York oth 
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FORTIETH YEAR 
in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, sete. 





Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 


_BARSTOW 


INCORPORATED 





405 


CONSULTING and 0 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 








Buy 6% First 

Farm Mortgages! 

farm mortgages are 
proof.’ Principal and 
interest always sure. For 
30 years we have been selling 
6% First Farm Mortgages on 
improved producing lands in 
the great Northwest where 
“We're Right on the Ground” 
and know borrower and land. 
In all this time not a loss to 
a client. Ask for booklet “I” 

of offerings. 


and list 
0 E. J. LANDER & CO. 
Grand Forks, N. D. 


Eat. 1883 Capital and Surplus, $400,006 


Our 
‘worry- 








WHY GO TO 
CARLSBAD ? Crazy Water j3, 2% 
eriosclerosis and High Blood Pressure, Nervous In- 
digestion, Constipation and Kidney Diseases. 
ndorsed by leading physicians of U. S. 
Address 


Crazy Well Water Co., ™inezs} Wel 


DIVIDENDS. 


AMERICAN GAS: AND EL ECTRIC co. 
COMMON STOCK DIVIDEND NO. 17. 
New York, June 11, 1914. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas 





and Electric Company has been declared 
for the quarter ending June 30, 1914, pay- 
able July 1, 1914, to stockholders of record 


company at the close 
1914. 
BALL, 


cn the books of the 
of business June 20, 


FRANK B Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 

EXTRA DIVIDEND COMMON STOCK. 

New York, June 11, 1914. 
An extra dividend of two per cent. (2%) 
on the issued and outstanding COMMON cap- 
ital stock of American Gas and Electric 
Company has been declared out of the sur- 
plus net earnings of the Company, payable 
in COMMON stock July Ist, 1914, to stock- 
holders of record on the books of the Com- 
pany at the close of business June 20th, 

1914. 

FRANK B. 


BALL, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 


paid on Wednesday, July 15, 1914, to stock- 


holders of record at the close of business on 
Tuesday, June 30, 1914, 
G. D. MIINE, Treasurer 





American Woolen Company 
Sixty-First Quarterly Dividend 


Notice is hereby given that the regular 
quarterly dividend of One and Three-Quar- 
ters Per cent (1%%- on the Preferred Capi- 

il Stock of the American Woolen Company 
of record June 23, 1914 will be paid on the 
15th day of July, 1914 

Transfer books for Preferred Stock will 
be closed at the close of business June 23, 
1914, and will be reopened July 7, 1914. 


WM. H. 
Boston, Mass., 


DWELLY, JR., 
June 11, 1914 


Treasurer. 














LLOVDS BANK LIMITED 





Chairman: R&R. V. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 














Capital Subscribed- - 
Capital paid up - « 
Reserve Fund - - -. 
Advances, &c. - «+ - 
Deposits, &c. - - - 


($5=£1.) 
$ 131,521,000 


21,043,360 
15,000,000 
254,356,200 
459,739,840 








“THIS BANK HAS OVER 650 OFFICES IN ENGLAND & WALES. 


Colonial and Foreign Department: 60, Lombard St., London. 








LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 


PARIS AUXILIARY: 











DIVIDENDS 


E. W. BLISS COMPANY, 
Borough of Brooklyn, New York. 
June 15, 1914. 
The Board of Directors of this company has 
this day declared a quarte rly dividend of Two 
Per Cent. (2%) on the Preferred Stock of the 
Company, payable on July Ist next to hold- 
ers of the Preferred Stock of Record on the 
books of the Company at the close of busi- 
ness June 22d next, and has ordered Transfer 
Books closed June 23d to 30th, inclusive. 
“ HOWARD C. SEAMAN, 
Secretary and Treasurer. 
E. W. BLISS COMPANY, 
Borough of Brooklyn, New York. 
June 15, 1914. 
The Board of Directors of this company 
has this day declared a dividend of One and 
One-quarter Per Cent. (14%) on the Common 
Stock of the Company, payable on July Ist 
next to holders of the Common Stock of Rec- 
ord on the books of the Company at the close 
of business June 22nd next, ane has ordered 





Transfer Books closed June 23d to rey in 

clusive. HOWARD C. . AMA 
Secretary and Seanteate 

DETROIT & MACKINAC RAILWAY CO. 


i 2 


and One- 


City, May 21, 1914. 


40 Wall Street, 
half Per Cent. 


A dividend of Two 


(2%%) on the Preferred Stock and a dividend 
of Two and One-half Mor (oni. (Zyeve) on ci 
Common Stock of this Company, have this 
day been declared, payable July Ist, 1914, to 
stockholders of record at the close of busi- 
ness on June 12, 1914. The stock transier 
books of the Company will close June 12th, 


and — Jrstw Int 1014 


 - COLERROOK, Treasurer. 


Elmira Water, Light 
& Railroad Company 


The Board of Directors of the Elmira Wa- 
ter, Light & Railroad Co. hating declared 
a dividend of one and three-quarters per 
cent. upon the Seven Per Centum Cumula 
tive First Preferred Stock of the Company, 
payable on July 1, 1914, notice is hereby given 
that upon receipt of such dividend the Vot- 
ing Trustees will pay to the respective hold- 
ers of the stock trust certificates for such 
Seven Per Centum Cumulative First | Pre- 
ferred Stock an amount equal to the dividend 
of one and three-quarters cent, such pay- 
ment to be made on July 1, 1914, to certificate 
holders of record at the Et . of business on 
June 15, 1914. Transfer books will be closed 
at the close of business on June 15, 1914, and 
will be reopened at the commencement of 
business on June 22, 1914, 

Checks will be mailed by the Industrial 
Trust Company, of Providence, R. L, the 
agent of the Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
I., June 15, 1914. 


1914, 


Providence, R 


DIVIDENDS 


KANSAS GAS AND ELECTRIC CO., 
HITA, KANSAS. 
PREFERRED STOCK DIVIDEND NO. 17 
A dividend of One and Three-Quarters Pér 
Cent. (14%) on the 


Preferred Stock of this 
Company has been declared 


for the quarter 
ending June 30, 1914, payable July 1, 1914, to 
Preferred Stockholders of record at the close 
of business on June 25, 1914. Transfer books 
will not close. 


M. H. Treasurer. 


ARNING, 





OTIS ELEVATOR COMPANY, 

lith Av. and 2th St., N.Y.C., June 10, 1914, 

The Board of Directors of the Otis Elevator 
Company has this day declared a quarterly 
dividend of $1.50 per share upon the Preferred 
Stock and also a quarterly dividend of $1.25 
per share upon the Common Stock of the 
Company, both payable at this office on July 
15, 1914, to the Preferred and Common Stock 
holders of record, at the of business on 


June 30, 1914. 
W. G. McCUNE, 


close 


Treasurer. 





Republic Railway & Light Co. 


PREFERRED STOCK DIVIDEND NO. 12 
New York, June 17, 1914 

The Board of Directors have this day de 

clared the twelfth consecutive quarterly divi- 


dend of One and One-half Per Cent. (114%) on 
the Preferred Stock of the Republic Railway 
& Light C ompany, payable July 15th, 1914, to 
stockholders of record at the close of busi 








OFFICE OF 


KELSEY, BREWER & CO. 
Operators of Gas and Electric Properties, 
Grand eet Michigan. 


The Board of Directors of the 
American Public Utilities 
Company 
has declared a quarterly dividend of One 
and One-half Per cent. (14%) on the Pre- 
ferred Stock, and Three-quarters of One 


Per Cent. (34%) on the Common Stock, 
payable July Ist, 1914, to stockholders of 
record at the close of business June 15th, 
1914. 
_The stock books will be closed 
15th to June 30th, 1914, inclusive. 
BLAINE GAVETT, Secretary. 
16th, 1914. 


June 


June 











ness June 50th, 1914, Checks will be mailed. 
*, B. LASHER, Treasurer. 
SEABOARD NATIONAL BANK. 
NEW YORK, June 18, 1914. 
The Board of Directors of this bank has 
declared the usual quarterly dividend of 
three (3) per cent., payable July 1, 1914, to 
stockholders of record on June 24, 1914. 
W. K. CLEVERLEY, Cashier 





United Light & 
Railways Company 


Portland, Maine 
Grand Rapids 


Preferred Stock Dividend No. 15 
Common Stock Dividend No. 6 


The Board of 
usual dividend of 144% on the First 
Stock, 344 of 1% on the Second 
Stock, and 1% on the Common Stock, 
July Ist, 1914, to Stockh 
the close of busine ss, 3 P. M 9 


Chicago 


Directors have declared the 
Preferre 
Preferre 
payab! 
yiders of record 

June 15th, 1914 


Benjamin C. Robinson, Secretary. 
1914. 


June 15, 





arte: ir ne POWER & L Gur co. 
3roadway, New Ye Y 
PREFERRED STOCK DIVIDDND No 19 
The regular quarterly dividend of 14%,% on 
the Preferred Stock of the American Powe 
& Light Company has been declared, 
able on July 1, 1914, to the preferred stock# 
holders of record at the close of business 
June 25, 1914. Transfer books will not cios¢ 
M. H. ARNING, Treasurer. 


ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
New York 





18 Rroadwav 





When writing 


advertisers, tell them subscriber 


you are a 


of The 





Financial World. 





i 





pay- 





